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The week’s records as a whole emphasize the 
indication of sluggish business development which is 
given by the Annalist February Index of Business Ac- 
tivity at practically the January level. 
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HE preliminary figure 
Be for The Annalist In- 
| 4 3 nex of Business Ac- 
\\ tivity for January, at 
Toys 74.5 (showing a gain 
7 of only 0.1 _ points 
fesk over the January in- 
on dex of 74.4), tends to 
emphasize the impres- 
sion the business observer receives 
from most of the current weekly 
records of business, namely, that 
business is in a most unwelcome and 
rather uncomfortably stationary po- 
sition. It is true that the movement 
of the business curve in January 
does not always clearly forecast its 
course during the first half of the 
year, but the movement of the index 
for January.is more than usually 
bare of cheerful suggestions of im- 
provement. As Mr. Ellsworth has 
pointed out in more detail in his ar- 
ticle on another page, two particu- 
larly unsatisfactory features are the 
unseasonally small volume of freight 
loadings and the abnormaly small 
new orders of the Steel Corporation. 
Since demand for steel is one of the 
best indications of activity in busi- 
ness generally, the estimate by the 
American Metal Market that the ton- 
nage of new business booked by the 
Corporation in January was only 44 
per cent of capacity, the lowest rate 
since last August, gives an unfavor- 
able impression of business activity 
as indicated by steel. —-It-may- prove 
that this seeming relapse is so tem- 
porary and exceptional as not to be 
an omen of what is coming, but as 
current evidence it is not particu- 
larly cheering. 
The decline in the adjusted index 




















of freight loadings to a new low 
level for the post-war period at 77.7, 
though due largely to a slackening 
of coal shipments caused by unsea- 
sonally mild weither in regions using 
bituminous coal for house heating, 
happens also to coincide with losses, 
seasonally corrected, for all othe 
commodities except graim and grain 
products. In so far as freight load 
ings indicate the distribution of mer- 
chandise, and so the activity of 
trade, the record for February is 
decidedly adverse, 

The outstanding feature in the 
February business situation was 
perhaps the marked revival in the 
cotton textiles. It seems to this 
writer rather questionable whether 
the alleged fact that revival in cot- 
ton textiles preceded the general up 
turn in business after the depression 
in 1921 is of supreme importance in 
interpreting the present cotton ad- 
vance; but it is perhaps as well to 
take such satisfactions as _ these 
small mercies offer. On the face of 
things, certainly, business in general 
seems to be hesitating and quite un- 
certain of whither it is heading; but 
emergence from a depression so pro- 
found and complicated as the present 
one is unlikely to be clearly trace- 
able in its earliest stages in statis- 
tics which those who study them 
habitually know to be full of errors 
and uncertainties. It may be that 
the process of genuine recovery is 
already under way, although for the 
most part invisible, 

Some support, it is true, may per- 
haps be found in the rapid market- 
ing this week of two large railroad 
bond is- (Continued on Next Page) 
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sues, following the recent heavy over- 
subscription of the Treasury’s offering 
of bonds and certificates. It is to be 
hoped, at any rate, that this ready mar- 
ketability of new-bond issues stands for 
something more than an application of 
the safety first principle that might well 
enough keep investors out of the stock 
market. In the matter of securities gen- 
erally there is a rather uncertain situa- 
tion suggestive of that in production and 
trade. It seems to be generally admitted 
now that the recent rise in the stock 
market was largely a result of pool 
manipulation which has been largely dis- 
counted. Such incidents as the extremely 
low net operating income of the rail- 
roads in January, and the announcement 
by the New York Central, just after its 
bond issue had been marketed to the 
underwriters, of a 25 per cent reduction 
in the dividend rate on its common 
stock, are sufficient reasons for this 
week’s decline in the prices of railroad 
stocks. The far-reaching possibilities of 
the low earnings of the railroads are 
illustrated by the fact that in conse- 
quence of those low earnings the bonds 
of several curriers have in the past two 
months been removed from the lists of 
investments “legal” for savings banks 
and insurance companies. Some slight 
additional disturbance of the standing 
of bonds would not improbably follow a 
prolonging of the low earnings of the 
carriers. It is fairly obvious, also, that 
the present pace of business means un- 
satisfactory first quarter earnings for 
various industrial corporations. It is an 
accepted dictum in financial quarters 
that the Steel Corporation cannot earn 
profits on a lower operating rate than 
65 per cent, and for the present quarter 
that -indispensable minimum appears 
quite unlikely to be reached. Apparently 
obstacles which are either unrecognized, 
or not adeyjuately described if known, 
are checking the satisfactory recovery 
of business. Hopefulness is proper and 
in order, but it is perhaps advisable not 
to bet heavily on a long shot. 

Factory employment, according to fig- 
ures released late yesterday by Secretary 
of Labor Doak, increased 1.4 per cent 
in February as compared with January: 
but as The Annalist’s computation of the 
usual seasonal change from January to 
February is an increase of 1.7 per cent, 
The Annalist’s Adjusted Index of Fac- 
. tory Employment shows a slight further 
decline to 78.8 (preliminary), a new low 
level for the current depression, from 


78.9 (revised) for January. Factory 
payrolls, however, increased 7.5 per cent 
in February as compared with January, 
which is more than the usual seasonal 
increase of 4.8 per cent; and the adjusted 
index shows a sharp upturn‘to 71.4 (pre- 
liminary) for February from 69.9 (re- 
vised) for January. The increase in the 
adjusted payrolls index is the first of 
like proportions since September, 1929. 

The current business records of this 
week are not especially noteworthy: as 
a lot they are mixed in character, with 
too large a proportion of recessive ele- 
ments. As an example, The Annalist 
Index of Wholesale Commodity Prices 
has advanced this week to 110.7 from the 
revised figure of 109.9 of last week; but 
this gain is due almost entirely to ad- 
vances in live stock and meats which 
overcome declines in cotton, wool, 
worsted yarn, raw silk, bituminous coal, 
gasoline, crude petroleum, copper and 
lead—illustrating the fact that the 
week’s upturn in the composite index is 
a one-sided affair less optimistic in its 
details than in its summary. The fore- 
cast significance of these separate 
changes, if not wholly clear, is ap- 
parently also not wholly favorable. The 
declines noted above occurred in com- 
modities all of which are overproduced 
on a very considerable scale. 

Activity in the steel industry has in- 
creased, the rate of operations this week 
for the industry as a whole being re- 
ported by The Iron Age at 55 per cent 
of capacity, which is a gain of 2 per cent 
over the general rate of last week. The 
rumored price advances fog,second quar- 
ter contracts seem to be in the main defi- 
nitely negatived by the action of the 
Carnegie Company, though some ad- 
vances have been made under the neces- 
sity of diminishing the losses which were 
incurred at the preceding price levels on 
the current low rate of operation. The 
other side of the earlier reference to the 
rate of new orders is given here in the 
statement of a loss of 167,157 tons in the 
unfilled orders of the Steel Corporation 
at the end of February. The increase 
in the takings of steel by automobile 
manufacturers is apparently slight. Ford 
appears to have resumed the lead over 
Chevrolet again, but the estimated in- 
crease in production last week over the 
week before was less than 5,000 cars, the 
total 58,750 units. This indicates (un- 
less retail sales: bring a very early 
change) a moderate increase for the 
month of March. In the automobile re- 
tail market, as in other fields, something 
seems to be slowing up the rate of ex- 
pansion which was hoped for earlier in 
the year. Perhaps the trouble is less 
with automobiles than with the ab- 
sence of some new product demanding a 
universal market which was prescribed 
by an “economist” in a public address 
this week. BENJAMIN BAKER. 


FINANCIAL MARKETS 


N attempt to rally the stock market 
has met with but indifferent suc- 
cess. A number of easily manipu- 

lated issues have been marked up rather 
substantially, but the general market has 
shown little disposition to follow this 
not too impressive leadership. Most of 
the important stocks have remained 
within a short distance of last week’s 
extreme low prices and several have 
actually broken into new low ground. 
Last week’s decline came to an end 
Saturday morning and the market im- 
mediately began a brisk recovery. At 
the start this natural upward reaction 
appeared reasonably vigorous. By Tues- 
day, however, it had become apparent 
that a number of important sections of 
the market were not following the ad- 
vance. A sharp reaction late Tuesday 
afternoon was followed by further de- 
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THe ANNALIST of Feb. 6, 1931, page 4 
clines next day and on Thursday. Volume 
of trading has remained light. 

The best advance has been in the 
public utilities, particularly in Consoli- 
dated Gas, and in American Can, Sears 
and. some of the more easily manipu- 
lated specialties, such as Johns-Manville 
and Vanadium. A number of motor 
stocks have rallied moderately well. But 
the steel stocks have been unable to 
make any important recovery. 

Nor have such standard issues as 
Westinghouse, Smelters or Telephone ad- 
vanced appreciably. Anaconda, Byers 
and Westinghouse have broken below 
last week’s low prices. 

By far the most disconcerting per- 
formance of the week, however, has been 
in the railroad group, where New York 
Central, Atchison, Union Pacific and 
other leading issues have declined 
sharply. In part, no doubt, this weak- 
ness reflects the cut in the New York 
Central dividend announced on Wednes- 
day. But whatever the cause, declines 
in the investment railroad issues during 
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a period of easy money are a most 
alarming symptom. If easy money is 
going to pull stock prices up one would 
expect to see the first effect in pre- 
cisely the group that is now under 
pressure. 

The substantial decline in the unfilled 
tonnage of United States Steel reported 
last Tuesday has had a depressing effect 
on Wall Street sentiment, in spite of the 
optimistic tone that is still maintained 
by some of the steel trade reviews. If, 
as is quite likely, bookings of new steel 
business during February were lower 
than at any time since 1921, the date of 
the hoped-for business revival will have 
to be set forward again, and the danger 
of another serious setback in stocks will 
be increased. 

The uncertainty of the stock market 
outlook for the next two months is in- 
creased by the fact that many corpora- 
tions are probably going to report even 
poorer earnings for the first quarter of 
1931 than they did for the fourth quarter 
of 1930. Nor is it likely that further 
reductions in dividend rates can be 
avoided. 

The stock market does not invariably 
move with business. In the past, indeed, 
there have been numerous 
contrary trends, which in some cases 
have persisted for several months. The 
1908 and 1924 bull markets, for example, 
set in during periods of declining busi- 
ness. It is worth noting, however, that 
in these instances money rates were also 
falling rapidly. In the present case we 
have not this item to balance against 
the unfavorable business trend. Money 
rates are very low but they have 
low for many months. Easy money will 
probably help the market to advance 
eventually, but it can hardly be reckoned 
an item of immediate market importance. 

It has frequently been pointed out 
here that the first recovery from a bear 
market has in the past invariably been 
followed by a secondary decline, It was 
shown last week that the average dura- 
tion of the first recovery from a bear 
market in the past has three 
months. 

In this column two weeks 
ence was made to a study of the per- 
centage fluctuations in high and low 
priced stocks made by F. R. Macauley, 
and to a very interesting principle that 
he had discovered. As a number of 
inquiries have been received concerning 
this study I have asked Dr. Macauley to 
state his principle for the readers of The 
Annalist. It is as follows: 


instances of 


been 


been 


ago refer- 


It is commonly recognized that in gen- 
eral, high-priced stocks move a larger 
number of points, but a smaller percent- 
age than low-priced stocks. A careful 
examination of a large mass of material 
has suggested that the relation is that, 
in general, stock prices move equal in- 
crements on their square roots. In 
other words, in a bull movement when 
one stock moves from 100 to 144; that 
is, from the square of 10 to the square 
of 12, another stock will move from 25 
to 49; that is, from the square of 5 to 
the square of 7. It will be noticed that 
the higher-priced stocks move up 44 
points while the iower-priced stocks 
move up only 24 points. Therefore, the 
lower-priced stock moves up 96 per cent, 
while the higher-priced stock moves up 
only 44 per cent. They each move 2 
points on their square roots, namely, 
from the square of 10 to the square of 
12 or the square of 5 to the square of 7. 


This morning’s statement of the Fed- 
eral Reserve Banks shows a substantial 
increase in holdings of bills bought in 
the open market, and a moderate decline 
in rediscounts. The amount of money in 
circulation has contracted further. 

A. McB. 
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5=|}HE ANNALIST Index 
of Business Activity 
shows little change 
for February from 
the low January level, 
the preliminary fig- 
ure being 74.5, as 
against 74.4 for Jan- 
uary and 76.2 for De- 
cember. The minute increase was the 
result of a sharp gain in the adjusted 
index of cotton consumption and smaller 
gains in the adjusted indexes of pig iron 
production and steel ingot prcduction. 
Automobile production, based on prelim- 
inary estimates, also showed slightly 
more than the usual seasonal increase. 

Offsetting these gains were further de- 
clines in the adjusted indexes of freight 
ear loadings and electric power produc- 
tion, both of which declined to new low 
levels for the current depression as well 
as for the entire post-war period. There 
was also a further marked decrease in 
the adjusted index of bituminous coal 
production. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and long-time 
trend, for the last three months. Table 
II gives the combined index by months 
back to the beginning of 1926. 


TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 
Feb., Jan., Dec., 
1931. 1931. 1930. 





Pig iron production. 57.6 55.0 53.1 
Steel ingot saapeuen. .. 58.0 549 50.0 
Freight car loadin > ae. 80.0 
Electric power pr uction. *82.4 83.7 85.9 
Bituminous coal production 70.8 74.3 85.5 
Automobile production....*68.3 62.6 91.3 
Cotton —— ssc wee 71.4 
Wool consumption . 66.0 65.0 
Boot and shoe production 72.2 71.2 
Zinc production ..... 60.5 63.6 
Combined index . 0 sen ee 74.4 76.2 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1926. 
1931. 1930. 1929. 1928. 1927. 1926. 


Jan. . 74.4 95.0 105.5 98.0 102.2 102.3 
Feb. .....*74.5 94.2 106.1 99.7 104.7 103.2 
March ... .. 91.3 104.3 99.4 106.9 104.7 
April ... 95.1 108.8 99.9 104.4 103.7 

ay 90.1 110.1 101.3 104.8 101.6 
June , 89.1 108.9 98.7 103.4 103.2 
July ... 86.4 100.5 101.5 102.8 
Aug. A 83.2 108.1 102.1 101.8 105.0 
Sept. 2.4 107.3 102.4 100.9 107.1 
Oct. ‘ 79.5 105.7 105.0 8.2 105.7 
Nov. .. 76.0 96.9 103.7 95.5 105.7 
ere 76.2 92.1 102.0 93.7 105.0 


*Subject to revision 
The increased activity in the steel in- 
dustry in February, as reflected in gains 
of from 55.0 to 57.6 in the adjusted in- 
dex of pig-iron production and from 54.9 
to 58.0 in the adjusted index of steel mill 
activity, was unfortunately heavily at the 
expense of unfilled orders. The tonnage 
of new business booked by the United 
States Steel Corporation during the 
month is estimated by The American 
Metal Market to have been only 44 per 
cent of rated capacity, the lowest since 
last August, when it declined to 33 per 
cent of capacity. Adjusted for seasonal 
variation, as shown by Table III, it de- 
clined to 35 per cent of capacity, a new 
low level for the current business depres- 
sion and the lowest since October, 1921. 
TABLE III. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. S. STEEL CORPORATION 
Adjusted for Seasona)] Variation.t 
Unfilled 


“Boskines “ae Orderst 
(P.C.of (P.C. of (Millions 


1930. p +h. 4 Capacity). of Tons). 
February ...... 74 79 4.03 
March ee 76 4.14 
April .. aenwaa ae 76 4.26 
aa 74 74 4.22 
EE cia aseecnd ee 73 4.30 
NE 9S 5 a sia aliod 74 68 4.41 
RC 67 3.93 
September ..... 50 69 3.65 
October ........ 55 59 3.59 
November ..... 58 52 3.69 
December ..... 53 51 3.70 

1931. 

January .. ef 51 3.78 
February ...... 35 52 3.61 


*Origina) data from The American Metal 
Market. +Seasonal correction by THE AN- 
NALIST. tAt the end of the month. 





Business Index Slightly Higher; But Steel Buying 
Shows Sharp Decrease 


A further decline in freight traffic in 
February carried the adjusted index of 
freight carloadings down to 77.7, : 
low level for the post-war 
though the decrease from 


Certan individual motor car manufac- 
turers increased their production sched- 
ules sharply in February, but a large 
part of whatever numerical gain is final- 
ly reported by the Department of Com- 
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merce will probably be attributable to 
increased output by the Ford Motor Com- 
pany, although some of the manufac- 
turers in the medium-priced field also 
reported substantial percentage increases 
in February over January. 


February was largely the result of fall- 
ing coal shipments, it is also true that 
only one commodity classification, 
and grain products, showed an increase, 
allowing for seasonal 





ments fell to a new low level for the cur- 
rent depression, and loadings of forest 
products declined to the lowest seasonal- 
ly adjusted daily average yet recorded 
since the close of the war. Loadings of 
merchandise in less than carload lots 
held, however, at about the low Decem- 
ber-January level. 


TABLE IV. CARLOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 


Miscel- Mdse. Forest 

1930 laneous. L.C.L. Coal.Prod’ts. 
February ...63.53 42.21 29.09 9.14 
MEOTOD .occes 62.13 41.48 24.63 9.13 
April ........63.68 41.68 26.44 9.36 
ree 62.29 41.19 25.90 8.61 
A Rees. 60.67 40.48 24.70 7.95 
tee 58.69 39.63 24.75 7.23 
August ..... 57.79 39.59 24.58 6.93 
September ..56.04 39.58 24.43 6.90 
October ..... 52.98 39.00 26. e 6.57 
November ..50.65 38.46 25 6.01 
December ...49.48 37.40 26. % 6.86 


1931. 





January ....49.90 37.50 24.40 5.89 
February ...49.15 37.48 22.95 5.61 
Grain and Live 

1930. Grain Prod. Ore. Stock. Coke. 
Febr eary 7.89 6.00 4.59 1.70 
March . 7.79 5.76 4.46 1.57 
April . 8.34 5.37 4.63 1.70 
May . 7.65 7.22 4.46 1.82 
June . 8.05 6.23 4.16 1.73 
July ‘ .. 8.97 5.88 3.95 1.65 
August ..... 8.15 5.34 3.90 1.56 
September .. 6.65 4.84 4.12 1.51 
October ..... 6.27 4.23 4.24 1.52 
November 6.52 3.53 4.12 1.42 
December ... 6.47 3.83 3.94 1.46 

1931. 
January .... 6.95 3.62 4.09 1.39 
February ... 7.29 3.61 3.96 1.32 


The bituminous coal industry -contin- 
ued in February to suffer from the com- 
bined effects of the depression and the 
abnormally high temperature, which 
caused further curtailment at the mines, 
although from a seasonal standpoint Feb- 
ruary is ordinarily the most active month 
of the entire year. In a single series of 
figures this is expressed by a further 
decline in the adjusted index of bitumi- 
nous coal production from 74.3 for Janu- 
ary to 70.8 for February, the latter fig- 
ure representing the lowest level of ac- 
tivity, relative to estimated normal, ever 
experienced by the bituminous coal in- 
dustry in the post-war period except dur- 
ing strikes. 

How important a factor the weather 
must have been recently in reducing the 
demand for coal is evident from Table 
V, which shows that not only was the 
weather in January and February un- 
usually mild over practically the entire 
country, but also that the greatest de- 
partures from normal occurred in the 
Northwestern region where bituminous 
coal is used extensively for domestic 
heating purposes. 

TABLE V. DEPARTURE FROM NOR- 

MAL OF AVERAGE TEMPERATURES, 

(Degrees Fahrenheit.) 


Jan., Feb., 

1931 1931, 
os ac a5. aacki ascii e paar 1 3 +2 
ee Pee ae + 2 3 
PII: 9s 0bn.vskaaeadeeesoes + 4 z 4 
NEE 00uhb.540800¢)060-0000004% + 1 + @ 
rrr + 3 +4 
rr rr + § + 6 
COGEIREED «occ cccnessesseeees +. +5 + 6 
a cd eintabubigd ditnawe 6s +. 4 +7 
eee peer rrr ee ie +7 
CEN Wy edinnt cacsacotaseedsss +10 
ee Re ee ere + 8 
Omaha Rae Rye an ee sear -.. +12 +14 
Mimn@OnOla ....0scccceses re +16 
NE sSiadcstanedaces ee + 2 +2 
pe RR er ae ’ + J + 2 
Parr ee ree re + 6 + 6 
Balt LMS Geers occ cscvss 5 +4 


A sharp revival in the cotton textile 
industry was one of the outstanding 
features of the February business situ- 
ation, as shown not only by the sharp 
rise in the adjusted index of cotton con- 
sumption but also in even more pro- 
nounced fashion by the monthly figures 
put out by the Association of Cotton Tex- 
tile Merchants of New York. Average 
weekly sales of cotton cloth in February 
amounted to 81,673,000 yards as against 
59,776,000 yards in January, 36,531,000 
yards in December and 60,965,000 yards 
in February, 1930. Allowing for seasonal 
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variation, sales in February were higher 
than in any previous month since Decem- 
ber, 1929. February sales were also 54 
per cent higher than production, and 
shipments were 17 per cent higher than 
production, with the result that stocks on 
hand at the end of the month were re- 
duced to 319,328,000 yards, the lowest 
since the end of November, 1927, and un- 
filled orders at the end of the month 
showed a marked expansion to 395,802,- 
000 yards, the highest since the end of 
December, 1929. The conditions which 
have added strength to the cotton indus- 
try are: increased efficiency, lower pro- 
duction costs, production brought into 
line with demand, and, finally, a thor- 
ough liquidation of stocks. 

It is gratifying to the industry, no 





HE outstanding devel- 
opment of the seven 
days was the success 
of the visit to Rome 
of Arthur Henderson, 
British Foreign Secre- 
tary, and A. V. Alex- 
ander, British First 

; Lord of the Ad- 
miralty, i in the interest of a Franco- 

Italian naval agreement. Special men- 

tion should, I suppose, be given to the 

reported consummation, in Paris, of 
arrangements for an international loan 
to Rumania, French interests predom- 
inating in the consortium, and to the 
resignation from the British Labor 
party of Lady Cynthia Mosley, wife of 

“Manifesto” Mosley; and of Oliver Bald- 

win, doughty son of a doughtier father. 

These two, the daughter of Earls and 
the son of steel barons, find the Labor 

brand of socialism far too weak for their 

eager palates. Whether or no they have 
adhered to the “New party” does not 
clearly appear. Indeed, the political 
scene is as confused and misty as 

Arthur’s last field. There is or isn’t 

a “New party” which is to realize the 

program of Sir Oswald’s latest mani- 

festo. 

It seems proper to mention as, how- 
ever indirectly, yet immensely affecting 
the British position in Europe, the truce 
struck by Viceroy Lord Irwin and Ma- 
hatma Gandhi between the British Gov- 
ernment in India and the Indian Na- 
tionalists. The civil disobedience cam- 
paign is suspended, a general amnesty 
is granted except where offenders were 
guilty of violence, and the Nationalists 
agree to participate in a new round-table 
conference which is to carry on the work 
of the London conference. 


THE BRITISH 
COMMONWEALTH 


TT Board of Trade publishes a 





statement covering British over- 
seas transactions in 1930, showing 
a favorable net general balance of the 
equivalent of $195,000,000, as against 
favorable balances of $690,000,000 for 
1929 and $685,000,000 for 1928. (Of 
course the 1930 figures await that final 
revision which the 1929 and 1928 figures 
have received.) 
The following table shows the visible 
trade balances of the last three years: 
(000 omitted.) 


Imports- 1928. 1929 1930. 
Merchandise , $5,968,000 $6, 104,000 $5,224.00 
Bullion & specie 300,000 476,000 

Total... $6,268,000 $6,457,500 $5,700,000 


Exports— 
Merchandise .. .$4,219,500 $4,195,000 $3,287,500 
Bullion & specie 256,500 433,500 451,500 
EET $4,476,000 $4,628,500 $3,739,000 


. . $1,792,000 $1,029,000 $1,961,500 
The following table shows “the bal- 
ances of income and expenditure in trans- 














doubt, that this effort to bring produc- 

tion into line with demand is currently 

TABLE VI. COTTON CLOTH YARDAGE 
RATIOS 

(In per cent) 


Sales Shipments 
to Pro- to Pro- 
1930. duction. duction. 
February 91.4 102.9 
arch 111.8 101.6 
April sconce 86.8 98.5 
| ER 66.9 97.9 
Es aene 65.5 92.0 
Se are set - 108.6 106.5 
August .... 107.6 105.7 
PO cccncsaccanne 160.1 127.7 
DE ckcscstusacaeutad 146.7 118.1 
November . 88.6 97.1 
December . 78.0 97.0 
1931. 
January . 118.3 104.2 
February 154.0 117.0 


calling for increased rather than dimin- 
ished output. The weekly index of cot- 














ton cloth production, in response to this 
demand, rose to 86.0 for the last week of 
February, the highest level reached by 
the weekly index since the week ended 
June 14, 1930. 

One other textile industry, silk, also 
continues to show marked revival, just as 
it did several months prior to the first 
absolutely definite signs of business re- 
covery from the depression of 1921. Sea- 
sonally adjusted daily average silk con- 
sumption already in the Fall of 1930, 
stimulated by the lowest prices on rec- 
ord for raw silk and probably as well for 
silk fabrics, had risen to a new high rec- 
ord for all time. In January and Febru- 
ary the seasonally adjusted daily average 
declined from this record-breaking rate, 
but the figures for both of these months 


Europe From an American Point 


By HENRY W. BUNN 


actions other than the lending and re- 

payment of capital between the United 

Kingdom and all other countries”: 

(000 omitted.) 
1928. 


Items 1929 1930. 
Exc. of imports 

of mdse. and 

bullion -+ + +++ «$1,790,000 $1,830,000 $1,960,000 
Exc. of govt. 

receipts from 

overseas $75,000 $120,000 $105,000 
Net nat. ship- 

ping inc... 650,000 650,000 525,000 
Overseas invest- 

SD: cxacdaes 1,350,000 1,350,000 1,175,000 
Net rects. from 

int. and com. 325,000 325,000 275,000 
Net rets. from all 

other sources. 75,000 75,000 75,000 


Tota . $2, 475,000 $2, 520,000 $2, 155,000 


Credit bai. on 
items spec. 685,000. 690,000 195,000 


The following table gives the Board 
of Trade’s estimates of visible debits, in- 
visible credits and net balances over a 
series of years (+ indicates net credit, 


— net debit). 

Visible Invisible 

Debit Credit. Balance. 
1930. £392,000,000 £431,000, poe +£39,000,000 
1929.... 366,000,000 504,000 +138,000,000 
1928.... 358,000,000 510, 000; 000 +152,000,000 
1927.... 390,000,000 504,000,000 +114,000,000 
1926. . 472,000,000 465,000,000 7,000, 
1925. 395,000,000 449,000,000 + 54,000,000 
1924. 349,000,000 435,000,000 + 86,000, 
1923. ,000, 373,000,000 +153,000,000 
1922. 170,000,000 325,000,000 +155,000,000 
1920. 343,000,000 595,000,000 +252,000,000 
1913 158,000,000  339,000.000 +181,000,000 
1 142,000,000 280,000,000 +138,000,000 


In the seven days ended March 4 the 
gold holdings of the Bank of England 
were increased by £169,000. Those of 
the Bank of France were increased in 
the same period by 66,000,000 francs. 

After long deliberation the National 
Wages Board has decreed a 2% per cent 
reduction in all railway earnings, and a 
further 2% per cent reduction for earn- 
ings in excess of $8 weekly. Of course, 
the workers’ demand for a minimum 
wage of $15 weekly for all adult work- 
ers is rejected. The board declares that 
the four separate groups of railways in 
Great Britain are too many, that “ra- 
tionalization” should go further. 

Imperial Chemical Industries, Ltd., 
announces a profit of $22,366,960 for 
1930, less by $6,500,000 than for 1929. 
A total ordinary dividend of 6 per cent 
is declared, as against 8 per cent for 
1929, while no dividend on deferred 
shares is found possible (a 2 per cent 
dividend was bestowed for 1929). No 
allocation is made to general reserve. 

Over the equivalent of $5,500,000,000 
is invested in British railroads, which 
directly employ 656,000 persons and an- 
nually use 16,000,000 tons of coal. 

Sir Josiah Stamp estimates the total 
net national wealth as the equivalent of 
$90,225,000,000. 

Emigration from the Irish Free State 
continued its decline in 1930. To’ be 
sure, the extent of the decline may be 
partially explained by conditions in the 
United States, but observe that decline 





has been continuous since 1925. The in- 
ference is obvious and gratifying; name- 
ly, that pressure on employment is 
lessening. 

GERMANY 


REPORT from Berlin of Feb. 27 
A is really quite jocund: “The trade 

outlook in Germany has definitely 
improved.” The number of workers re- 
ceiving unemployment insurance bene- 
fits increased by only 47,000 in the first 
half of February; in Saxony the dismal 
total actually fell. The chief trade im- 
provement is in textiles and clothing, 
improvement in woolens being decided. 
It is even asserted that stagnation in 
the steel trade has seen its worst 
(though the January output was only 
772,776 metric tons, as against 1,275,462 
in January, 1930). Laid-up shipping at 
Hamburg was being put into service. 

Revenue from Federal taxation for 
the first ten months of the current fiscal 
year was 7,925,000,000 marks, less by 
640,000,000 than the period’s proportional 
share of the estimate for the complete 
fiscal year. 

The annual Leipzig Spring fair opened 
on March 1 in an atmosphere of optim- 
ism, though the number of exhibitors is 
down considerably compared with last 
year. The American exhibits are few. 

It is stated that on Jan. 1 the liabilities 
of the Reich and its component States for 
Russian export credit guarantees aggre- 
gated $74,000,000. 


RUSSIA 


N March 12 the Commissar of Agri- 
QO culture read to the All-Union Soviet 

Congress an interesting report on 
the farm collectivization movement. He 
asserted that 33 per cent of all the poor 
and middle class peasants have accepted 
collectivization, and that the movement 
advances mightily. By his figures, in 
1928 a total of 400,000 families had been 
collectivized; in 1929 the total was 1,000,- 


000; in 1930 it had reached 6,000,000. 
The chief grain-producing regions— 
namely, the North Caucasus, the Lower 


Volga Valley, the Middle Volga region, 
the Ukraine and the Crimea—are now 
collectvized 67 per cent. 

In 1930, declared his Excellency, the 
non-collectivized peasant family cultivat- 
ed on the average 2.7 hectares, whereas 
the collectivized family cultivated 5.7 
hectares. This, of course, thanks to 
machinery and cooperation. He admitted 
that for the collectivized population, the 
problem of proper distribution of income 
with reference to labor done is yet to be 
solved. He also admitted that supply of 
machinery is far from adequate. Only 
120,000 new tractors are counted on for 
1931, away below requirements. 





were not greatly below those for the pre- 
vious record-breaking month of October, 
1929. 

The third great textile industry for 
which monthly figures available, - 
woolens, remained, up to the end of Jan- 
uary, in a state of depression to find a 
worse state of which it is necessary to 
go back to the end of 1920. Unlike the 
recovery from the depression of 1921, 
the woolen manufacturing industry had 
thus far given no sign of joining in with 
the other two major branches in an early 


are 


revival, the adjusted index of wool con- 
sumption for January being 66.0, or only 
one point higher than the index for De- 


cember, which was the lowest recorded 
since January, 1921. 


D. W. ELLS worTH. 









of View 


We hear that the 1930 crop of staple; 
cotton, namely, 400,000 metric tons (a 
metric ton is 2,204.6 pounds)—as against 
the 1929 crop of 270,000—was almost 
answerable to the needs of home indus- 
try. It is further stated that the prob- 
lem of acclimatizing Egyptian cotton 
has been solved, and that a substantial 
amount thereof will be produced this 
year. 

A crop of 650,000 metric tons of staple 
cotton is estimated for this year. Says 
an official bulletin: “This will not only 
suffice for the expanding demands of our 
textile industry but will probably raise 
the question of exporting the surplus 


warp cotton harvested this year. Small 
cargoes of warp cotton have already 
been shipped abroad in exchange for 


woof cotton.” 

During the fiscal year Oct. 1, 1929, to 
Sept. 30, 1930, Russian imports from the 
United States were valued at $140,000,- 
000, those from Germany at $117,000,- 
000. Russian imports from Germany in 
the four months ended with January, 
1931, are reported as $60,000,000. 


LOANS, ETC. 


HE long talked-of Rumanian foreign 
T loan has been arranged at Paris. 
The total is said to be the equiva- 
lent of $26,000,000. The consortium is 


said to embrace French, Swiss, Swedish 
and Czechoslovak interests. Apparently 
the proceeds are to be used chiefly 


toward stabilization of the Rumanian lei. 
The rumor that provision for French 
purchase of Rumanian wheat would be 
involved, is not borne out by the latest 
advices. 

Talk continues of negotiations looking 
to similar loans for the behoof of Poland, 
Yugoslavia and Greece (a billion franes 
is the figure intimated for each), the 
proceeds of the Greek loan to be ex- 
pended for public works, and that of the 
Polish loan to be applied to the new rail- 
road from Upper Silesia to Poland’s new 
and sole ocean port, Gdynia. 

Formation at Basle is announced of 
an International Mortgage Bank, the in- 
stitutions participating including the 
Chase National Bank of New York, Lee, 
Higginson & Co. of New York and 
Paris, and sundry banking houses of 
London, Paris, Berlin, Zurich, Stockholm, 
&c. The capital is 25,000,000 Swiss 
francs (about $5,000,000). We are told 
that “the bank will issue debenture bonds 
to procure further capital with which to 
carry out its object, namely, the grant- 
ing of long-term credits in Europe by 
taking over mortgage bonds and deben- 
tures from the leading mortgage banks 
and possibly granting mortgage loans.” 
It is hoped that “the bank will play a 
part in helping to adjust European capi- 
tal markets by the granting of long-term 
credits.” 
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Record Outflow of American Short-Term Funds 


By GEORGE E. ANDERSON 





31T would be premature, 
at least, to say that 
foreign financiers 
have reversed their 
policy of placing a 
large volume of short- 
term loan commit- 
ments in the United 
States, especially since 
movements of such funds in 1930 oc- 
curred in a year of extraordinary strain 
and stress replete with abnormalities. 
But there has been so great a movement 
of such funds out of the United States in 
the past three years as to indicate that 
there has been at least a considerable 
readjustment of the international short- 
term situation. 

At the close of 1930 the figure stood 
at $1,067,940,000. In 1928 there was a 
net outflow of these funds of $226,000,- 
000, due partly to high interest rates in 
Europe, but more particularly to the fact 
that the favorable American merchandise 
balance was high, that the export of 
American capital in the latter part of the 
year all but ceased, that the dollar went 
to a considerable premium, and that the 
world was faced with the necessity of 
settling American balances with money 
already in America. In 1929 about $13,- 
900,000 was again added to the stock of 
such funds in this country. The annual 
review of the international movement of 
short-term capital in 1930 prepared by 
Dr. Ray Hall of the Finance and Invest- 
ment Division of the Bureau of Foreign 
and Domestic Commerce, and just issued, 
shows that last year, under the strain of 
world-wide business depression, there 
was an outflow of a little more than 
$443,000,000. 

Nevertheless, in the past three years, 
since such returns have become accurate 
enough to be relied upon, foreign deposits 
in American banks steadily increased— 
according to revised figures, $1,580,481,- 
000 on Dec. 31, 1928; $1,661,963,000 on 
Dec. 31, 1929, and $1,671,878,000 on Dec. 
31, 1930. The changes have been in in- 
vestments rather than in cash balances. 

The outflow of these short-term funds 
in 1930 was exceptional not only in 
amount, which was nearly twice as great 
as in any other year, and which was the 
culmination of the reversal of the move- 
ment previous to 1928, but especially in 
the fact that it marked a departure in 
American policy with respect to short- 
term loans and investments in other 
countries. 














Two Phases of Outward Funds Movement 


The outward movement of these funds 
assumed two phases. The principal phase 
was the withdrawal or re-export of 
European funds from the American mar- 
ket both for use at home and to meet 
dividend, interest and sinking fund re- 
quirements in this country. These with- 
drawals in 1930 showed a net increase 
over 1929 of . $283,755,000. The lesser 
phase was the export of American funds 
to meet foreign requirements, which 
showed an increase over the previous 
year of $159,278,000 net, and was notable 
for the increase in outright investments 
as distinct from investments, incidenta! 
to commercial or other transactions; in 
other words, the movement was more 
distinctly financial rather than related 
to commercial credit. American short- 
term borrowings from abroad were called 
to the amount of $31,326,000 net, while 
the reduction of foreign short-term in- 
vestments in this country included $163,- 
545,000 in American acceptances, $119,- 
199,000 in brokers’ loans and $31,710,000 
in undiscounted foreign-drawn accep- 
tances held in this country. Foreigners 


increased their holdings in this country 
by $23,854,000 in treasury certificates, 
$8,235,000 in commercial paper and $20,- 
321,000 in other short-term loans. The 
net withdrawals of foreign funds “put 
out” on the American market, including 
certain uncollected acceptances, amounted 
to $283,744,000. 

Perhaps one of the most significant 
features of the entire short-term fund 
movement lies in the fact that in spite of 
the foreign drain on capital placed in this 
country which was to be expected in a 
highly abnormal year, foreign balances 
in American banking institutions actual- 
ly increased by $9,915,000. That there 
has been so slight a change in these 


contractual arrangements giving the 
American lenders relatively high rates of 
interest while allowing the foreign banks 
full liberty in making use of the funds. 
Easy money in the United States and 
compasatively tight money in various 
foreign markets in general account for 
much of this movement, and represent 
what may be regarded a natural flow of 
funds to the market of superior earnings. 


Effect on Balance of Payments. 


With this rather surprising net export 
of American short-term capital during 
1930, it is evident that the forthcoming 
Balance of International Payments of 
the United States for that year will 

















AMERICAN EXPORTS AND IMPORTS OF SHORT-TERM CAPITAL IN 1930 
In- 
Dec. 31, Dec. 31, crease 
DUE FROM “FOREIGNERS” (a) 1929.* 1930. or De- 
crease 
Outstanding International Deposits, Loans, (Thousands of (Mil- 
Acceptances and Short-Term Investments. Dollars) lions) 
1. American deposits with foreigners (time and demand).. 209,605 265,142 + 56 
Short-term loans to foreigneis: 
2. Liabilities of American banks for unmatured bills 
drawn by foreigners and accepted by American 
MD 5.0 :0:0':0'4.46 54:4 POSTEO) DAD TE ROSES ELLE DORE OS 833,147 820,646 13 
3. Estimated amount of (c) liabilities of American 
banks for unmatured bills drawn by Americans to 
finance American exports and accepted by Amer- 
ican banks—respectively—404,949 and 304,966........ 
4. DverGreEes. Ray TOGGIIGID . 06 ooo c sc cvcccccccvssesscess 205,332 201,323 4 
5. Other short-term loans and advances to foreigners.. 278,108 344,063 + 66 | 
6. American short-term funds ‘‘put out’’ in foreign money 
UE 5d 245. 5h.5-0Nhndd-r elds teksa deere h5009909 80054055 .. 40,289 94,585 + 54 
Total short-term funds due from abroad..... . .1,566.481 1,725,759 $159 | 
DUE TO FOREIGNERS 
7. Foreign deposits with Americans (time and demand)...1,661,963 1,671,878 + 10 
Short-term borrowings from foreigners: 
8. Outstanding volume of unmatured bills drawn by 
American anks and their customers, accepted 
abroad and discounted there (as estimated) (d)..... 75,213 40,733 34 
9. Outstanding volume of American guarantees of ac- 
ceptances executed by foreign banks for the ac- 
count of American importers—respectively—34,612 
OE EY OD bond ccc tek ccdiweecnsastietasvnneaiesann 
10. Overdrafts by American banks................. 26,543 27,665 + 1 
11. Other short-term borrowings from foreigners... 2,032 + 2 
Foreign funds ‘‘put out’”’ in the American market: 
- Into American acceptances ..........c-cseee0. 865,254 701,709 164 
|) RO "gt ERR pra er or 270,627 151,128 119 
DE. BOD CHOROUEY GOUGIIIIRNED  ccosccccccccccseccessscss 61,949 85,803 + 24 
15. IMtO COMMMOPCIAL PAPE «oo... cc cccccseccccvcccevacs ‘ 8,235 + 8 
BG, EMCO GEMGE GROTE-TOTEE DORMS 6o00c cc cccsccvcscsvaces 10,539 30,860 + 20 
17. Undiscounted foreign-drawn acceptances (held for col- 
lection by Americas BABES) (6). 2... ccc ceccccccccccees 105,366 73,656 32 | 
Total short-term funds due to foreigners.........3,077,454 2,793,699 284 | 
Net short-term indebtedness to foreigners on bank- 
NE GI oo 0.5.0 :00:5:66.40 56 00.0-0:600:05963000086d00 10088 1,510,973 1,067,940 443 
Source: Finance and Investment Division, U. S. Department of Commerce, based 
on returns from 179 leading international banking houses located in American 
cities—including the 12 Reserve banks, all large private bankers and investment 
trusts, and the principal foreign banking agencies here. 
*Revised. 
(a) The foreign branch of an American bank is a foreigner; an American branch 
of a foreign bank is an American. 
(b) Regarded as an offset to foreign deposits in American banks 
(c) These represent American loans to American exporters. The credit extended 
to foreigners is regarded as mercantile credit (relating to invoice terms) 
rather than to international banking credit. It is used to compute the 
“changed year-end lag in invoice payments.”’ 
(d) Regarded as an offset to American deposits in foreign banks. 
(e) Like Item 3, these loans relate to mercantile credit rather than to banking | 
credit. 
(f) A corrective entry offsetting Item 2. 




















balances in a year of extreme depres- 
sion, and that the actual change was in 
the direction of increasing these bal- 
ances, indicates how permanent these 
deposits are in the United States as the 
world’s greatest international banking 
institution, and how necessary it is for 
foreigners to maintain these balances 
here for the support of their currencies. 
the payment of their war and other 
obligations to the United States and 
the financing of their trade. 


Large Increase in American Investments 


The positive efforts of American 
finance to ease monetary conditions 
abroad are indicated by an increase of 
$65,955,000 in miscellaneous short-term 
loans and advances and an increase of 
$54,296,000 in American short-term funds 
“put out” in foreign money markets. 
American deposits abroad also increased 
by $55,537,000. A large portion of these 
“deposits” in foreign banks are, in fact, 
loans. While carried on the books as de- 
posits, they are advances made under 


show some notable changes in the ex- 
change of securities between the United 
States and other nations during the year. 
The favorable international merchandise 
balance of the United States last year 
was $60,000,000 less than in 1929. 
Changes in invisible miscellaneous items 
are likely to offset each other within a 
comparatively narrow range. Imports 
of gold, including ear-markings, in 1930 
were roughly $163,000,000 more than in 
1929. Exports of long-term capital as 
evidenced by public offerings of secur- 
ities in this country were about $225,- 
000,000 more than in 1929, while the net 
change in short-term capital movement 
was about $456,000,000. 

These items give the United States in- 
creased credits of $681,000,000, against 
which can be charged the debit of $163,- 
000,000 increase in gold imports and 
$60,000,000 decrease in merchandise bal- 
ance, leaving a balance of $458,000,000 
to be accounted for chiefly by the debit 
items of new direct American invest- 
ments abroad, foreign stocks and bonds 


bought from foreigners in smal] lots and 
American stocks and bonds bought back 
from foreigners. Since there has prob- 
ably been no material increase in the first 
two of these principal variants in the 
security movement, it is probable that 
something like $458,000,000 represents a 
basis for calculating the volume of Amer- 
ican stocks and bonds bought back from 
foreigners during the year. This sum 
would be increased by the amount of for- 
eign stocks and bonds resold to foreign- 
ers, which is known to be large. 


More Frequent Reviews Advisable 


It is unfortunate that a review of the 
short-term money movement cannot be 
had in mid-year as well as in the year- 
end returns. While the latter have now 
come to be so complete that they are an 
accurate indication of the situation for 
comparison from year to year, it is evi- 
dent that the situation at other periods 
of the year may be far different from 
that indicated at the year-end. For in- 
stance, it is known from collateral 
sources that funds placed abroad in for- 
eign banks by member banks in the Fed- 
eral Reserve last March were nearly 50 
per cent greater than they were at the 
close of the year. A more accurate 
knowledge of the international ebb and 
flow of these funds during the year 
would enable international financial au- 
thorities not only to forecast such move- 
ments, in some degree, but also to take 
timely action to prevent abnormalities in 
any particular line of inflow or outgo. 
Under present conditions it is impossible 
during the year to determine whether in- 
equalities in exchange are due solely to 
commercial balances or are affected by a 
movement in short-term funds; or wheth- 
er the latter is in the form of loans, de- 
posits, acceptances or investments. It is 
impossible to know, when such pressure 
is relieved, in what form such relief has 
come or may come in case of necessity. 
More accurate and timely knowledge 
would be of inestimable advantage in 
connection with efforts of the Bank for 
International Settlements and the central 
banks of various nations to cooperate in 
the stabilization of international ex- 
change. 

The fact that short-term fund move- 
ments already have been used, apparently 
with success, to stem the tide of ex- 
change setting in against a country, and 
to prevent the outflow of gold as has 
been done during the past year as be- 
tween Europe and the United States, also 
suggests further possibilities in this line 
which will go far toward that more gen- 
eral distribution of world gold stocks 
which seems so desirable to many econ- 
omists. 

At all events such means apparently 
could be used to steady exchange for the 
time being, prevent frequent transfers of 
gold and prevent the accumulation of 
more gold where it is not needed and 
where it is not wanted. In spite of the 
size of the figures and huge totals in- 
volved in these annual returns, it is evi- 
dent from the returns themselves as well 
as from other sources that until the past 
year the United States has made far 
more limited international use of any 
excess of short-term loanable funds than 
any other creditor nation in proportion 
to its resources, and that, too, under cir- 
cumstances which impose upon this coun- 
try a heavy responsibility as the chief 
creditor and international banker nation. 
The record for 1930 shows a distinct de- 
parture from this policy or practice, re- 
flecting a more lively appreciation of 
American responsibilities as well as 
American opportunities in such matters. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, March 10, 1931 


ECAUSE of sharp ad- 
vances in live stock 
and meats, the An- 
nalist Weekly Index 
‘| of Wholesale Com- 
\| modity prices has 
Nese advanced to 110.7 
ics against the _ revised 

index of 109.9 last 

—" "Ravaneee in these two commodi- 
ties overbalance declines in cotton, wool, 
worsted yarn, raw silk, bituminous coal, 





firm and mills report persistent inquiries, 
though sales, are moderate. February 
silk consumption was at a new high, 
but because of increased stocks in Japan 
prices have again weakened, and at $2.65 
are 5 cents lower than last week. 
Crude petroleum and gasoline prices 
have been cut again. Crude petroleum 
at the well is selling for $1.073 against 
$1.180 last week: gasoline at refineries 
averages 5.1875 cents a gallon against 
5.3125 cents last week; and at service 
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wasoline, crude petroleum, copper and 
lead, and show that the upturn this week 
is extremely one-sided. 

Until a week ago, cattle and hog 
prices had been dropping persistently 
because of curtailed consumer demand 
and sharply decreased exports of pork 
products. This week, heavy steers have 
advanced from $10.94 to $11; hogs $7.15 
to $7.98; and lambs from $8.55 to $9.05. 
The advance in lambs came in spite of 
a bearish report on the Spring lamb 
crop, showing a larger market supply 
than last year. The advance in meat 
prices is considerably steeper than seems 
justified by the firmer live stock prices. 

Cotton has lost 35 points during the 
week and for the second time this year 
has gone below 11 cents a pound. The 
decline is the consequence of reports 
from the South indicating that. there 
will be no important acreage reductions. 
Wool went to a new low; worsted yarn 
weakened; but cotton goods prices are 





stations the price has dropped from 17.25 
cents a gallon to 16.60 cents. 

Finished steel and pig iron prices re- 
main unchanged. Copper prices have 
dropped and were rather uncertain on 
Tuesday. Some fabricators were recog- 
nizing the official level of 10.50 for do- 
mestic prices and 10.80 c. i. f. European 
ports, but sales as low as 
10.12% were reported. 

Building materials are slightly firmer 
and chemicals remain unchanged. Rub- 
ber prices remain unchanged at 8 cents 
a pound. 


domestic 


BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. tWheat. j{Corn. 
5.92% $.78 

78% 

aan 79 

92% ‘80 

rth 

New York. 


Oo. 2 yellow, 
Chicago 


$Hogs. 
$7.15 
7.22 
.20 


Mar. 
*Middlin 

York. ¢ 

average, 


tNo. 2 red 


New 
New York. Day’s 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices have 
dropped persistently 
during the week, 
largely in conse- 
quence of predictions 
that the cut in cotton 
acreage is not suffi- 
ciently large to justify 
bullish sentiment. On 
the other hand, takings by textile mills 
continue on a fairly liberal scale and 
furnish considerable resistance to the de- 





the rise of cotton during the 4ast few 
weeks, totaling about 2 cents, has again 
stimulated farmers to exert themselves 
and plant the usual acreage. Crop loans 
now being made by the Department of 
Agriculture may also have helped in this 
shift. In the South there is the anamo- 
lous situation of the Farm Board urging 
and working for acreage reduction and 
the Department of Agriculture making 
thin-margined crop loans for fertilizer 
and seed which are designed to increase 





Wheat, No. 2 red (bu.).. 
Corn, No. 2 yellow (bu.) 
eh, Ms ee OULD. oc as ccccesecedecvcese 
a ee SU Daa cctccncdcecesesseawe 
es MEE MUDD ne casacccicsnsscvnses 
Cattle, best heavy steers, Chicago (100 Ib.). 
Hogs, day’s erereee. Chicago (100 Ib.) 
Cotton, middlin 
Wool, fine sta 
Wool, Ohio delaines, greasy basis (Ib.). 
Steers, choice carcass (700 [b.) 
NS IE MDs 8 5 0000060-06.006e0<006n0066 
EE so 64 abs6 4a esn0ebedecened 
Es ci cesniwcetatenatteeenenan 
Sugar, zanuiesed SS EE EP ene ae 
Coffee, Pe MDs sacictkeeontbehaadeewas 
Flour, Minn. ff fee 
Lard, prime estern (100 Ib.) 
Cottonseed oil, imm. crude, S. E. (100 Ib.). 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 5 56x60, 4,000 
unbranded double cuts (yd.) 
Ogsen, yora, Southern two-ply warps, No 
( 


Worsted yarn, Bradford, 2-40s, halfblood 
weaving (Ib.) 

Silk, crack double extra, 13-15 (lb.)........ 

Rayon, domestic, 150 denier, A quality (Ib.) 

Coal, anthracite, stove, company (ton) 

Cm. h spepreneneny steam, mine run, Pitts. 
(to 

Coke, Connellsville furnace (ton) 

Gasoline, at service stations, Oil, Paint and 
Dru Reporter av’ge for 10 sections (gal.) 

Petroleum. crude, at well, Oil. Paint and 
Drug Reporter average for 10 fields (bbl.) 

Pig iron, Iron Age composite (ton). ; 

Finished steel, Iron ‘ee compeane (100 1b.) 

Cop 7, 

Lea 

Tin > | aeeeesiae dems 

Zinc, East St. Louis (ib.). - 

Lumber, American Contractor composite 
(1,000 ft.) 

Brick, ame. Contractor composite (1,000). 

Structural steel, American Contractor ¢com- 
posite (100 1b.). 2.2... eee cece cece seers anes 

Cement, Amer. Contractor composite (bbl.) 

Leather, Union backs (Ib.) 

Hides, native steers, BL tate EO 

a ol newsprint, roll (100 Ib.) 

er, wrapping, No. 2 Kraft (G00 SS eee 

Soiee, Pl. ist latex crepe (Ib.) 
tMonthly price as of January. §Monthly 


iS Seovthane ths Lpreeeretere 


SPOT PRICES OF IMPORTANT COMMODITIES 


$18.95 
$13.27 


Mar. 10, 1931. Mar. 3, 1931. Mar. 11, 1930 
$.93% $1.30% 
424@ 43 

1 
Bot 


57% 
11.00 
7.9% 


oa 


630" @ 6.80 
9.50 


@ 9.60 
7.60 
05%@ .05% 


> 


1.32% 

2.65 @ 2.80 
15 

9.15 


1660 
1.073 
15.71 
2.142 
-1025 
50 
27% 


04050. 0410 040) 


$19.03 
$12.86 


@ .0410 


A 3.2 
-50 5 
08 @ 08% 


price as of February evised 











veloping bearish movement. March con- 
tracts closed on Tuesday at 10.83, against 
11.23, the closing price on the preceding 
Tuesday. 

Chairman James C. Stone of the Fed- 
eral Farm Board is reported as saying 
that little reduction in the cotton acre- 
age is expected, though the lessened use 
of fertilizers by farmers lacking money 
might result in a reduced yield per acre. 
He also said that no further purchases 
of cotton or wheat will be undertaken 
until the new crop is planted. While 
the reduced sales of fertilizer may re- 
duce the yield per acre, on the whole, 
the crop is closely related to the total 
acreage and the market is fearful that 

Range of Cotton Future Prices. 


r uly- 
Low. High. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Wk's rge.11.25 
Mar. 9...10.94 
Mar. 10.. .10.82 
Mar. 11...10.77 
Mar. 11 

close . 


11.16 


10.86@10.87 11.07@11.08 


i — 
y. High. Low. 

12.14 
12.08 
12.17 
12.23 
12.03 
2 11.88 
s rge.12.03 a 12.23 
9...11.73 11. 11.95 
Mar. 10.. .11.57 11.78 
Mar. 11...11.46 11.68 


.11.39@11.40 


2 
3 
a... 
Be «s 
6 
7 


ar. 11 
close .. 


crop production. The total of these di- 
rect loans is expected to reach $40,000,- 
000, besides making available additional 
intermediate credit loans 

There were persistent takings by mills 
during the week, but the total volume of 
business in actual cotton suffered con- 
siderable shrinkage. ten repre- 
sentative markets totaled 56,000 bales, 
against 79,000 and 89,000 respectively 
during the two preceding weeks. These 
figures represent a moderate gain over 
last year, but are 50 per cent less than 
sales two weeks ago. 

Exports of American cotton were 
larger this week than the corresponding 
week last year, according to the weekly 
report of the New York Cotton Ex- 
change. They totaled 192,000 bales this 
week, against 143,000 in the same week 
last year. Total exports during the sea 
son to date are 5,073,000 against 
5,474,000 in the corresponding period of 
last season. 

The movement of American 
sight totaled 149,000 this week, 
against 109,000 in the week last 
year. The total into-sight for the season 
to date is 11,729,000 bales, against 12,- 
495,000 for the corresponding period of 
last season. Forwardings to mills of the 
world were 197,000 bales this week, 
against 269,000 in the week last 
year. Total forwardings for the season 
to date are 7,106,000 bales 

The world visible supply of American 
cotton is now 7,660,000 bales, against 


Sales in 


bales, 


cotton into 
bales 


SaMe 


same 
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$75,000,000 
The New York Central Railroad Company 


REFUNDING AND IMPROVEMENT MORTGAGE 42% GOLD BONDS, SERIES A 


(Additional Issue) 
Dated October 1, 1913 Due October 1, 2013 


Bearing interest from April 1, 1931, payable April 1 and October I in New York City 
Redeemable, as a whole but not in part, at the Company’s option, upon published notice, on any interest date, at 110% 
and accrued interest. 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Registered Bonds in denominations of $1,000, $5,000, $10,000 
and $50,000. Coupon and registered Bonds interchangeable. 





Legal Investment, in the opinion of counsel, for Savings Banks in the States of New York, Massachusetts, Connecticut and 
New Jersey. 





The issue and sale of these Bonds are subject to authorization by the Interstate Commerce Commission. 





GUARANTY TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE 





Albert H. Harris, Esq., Chairman of the Executive Committee of the Board of Directors of The New York Central 
Railroad Company, has summarized as follows his letter to us regarding the Company and this issue of Bonds: 


PURPOSE These Bonds are being issued to provide for the payment of $50,000,000 of The Lake Shore and Michigan Southern 
OF ISSUE Railway Company’s 4% Gold Bonds, maturing May 1, 1931, and to reimburse the Company for the payment of other 

debt previously retired and for expenditures incurred in the making of additions and improvements to its owned and 
leased properties. 


PROPERTY The New York Central Railroad Company now operates about 10,490 miles of railroad, exclusive of trackage rights, of 

which about 4,120 miles are operated under indentures of lease dated January 2,1930. By these indentures the Company 
leased from February 1, 1930, for a term of 99 years, the properties of its controlled companies, The Michigan Central Railroad Company, 
The Cleveland, Cincinnati, Chicago and St. Louis Railway Company (Big Four), and the Chicago, Kalamazoo and Saginaw Railway 
Company, and the leasehold interests (for not exceeding the unexpired terms thereof) of those companies in other lines. 


EARNINGS The following table of revenues and charges has been prepared to indicate the earnings for the last five years of the 

New York Central and the Companies the properties of which are now operated under lease (eliminating inter-company 
payments as to dividends on stock and interest on indebtedness, but including in fixed charges for each year an amount equal to annual 
dividends payable under leases executed in 1930 on shares of minority stock outstanding on February I of that year): 


Years Ended Gross Operating Income Applicable Total 

December 31 Revenues to Fixed Charges Fixed Charges Net Income 
1926 $597 ,564,113 $131,721,547 $54,718,929 $77,002,618 
1927 572,030,510 117,095,969 53,981,840 63,114,129 
1928 570,169,610 122,680,086 55,240,442 67,439,644 
1929 590,008,623 129,565,216 52,384,291 77,180,925 
1930 478,918,347 89,705,297 53,744,143 35,961,154 


Income applicable to fixed charges on the above basis amounted to 1.6 times fixed charges in 1930, and in g°"* of the four previous 
years was more than twice such charges. 


SECURITY Upon the issuance of these Bonds there will be outstanding in the hands of the public $200,000,000 of Bonds secured by the 
Refunding and Improvement Mortgage. 7 ; 

The Mortgage is a direct lien on substantially all of the owned railroad of the Company, subject to the prior liens, in so far as they 
attach, of underlying bonds outstanding in the hands of the public on December 31, 1930, to a total principal amount, after giving effect 
to this financing, of $372;951,000. 

All of the leasehold interests, with minor exceptions, acquired by the New York Central under the leases effective February 1, 1930, 
were subjected to the lien of the Mortgage by supplemental indenture. 

Securities pledged under the Mortgage include 99% of the capital stock of The Michigan Central Railroad Company (about 90% of 
such pledged stock of that company being subject to prior pledge under an indenture securing $19,336,000 of outstanding bonds), and 
98% of the common stock and 85% of the preferred stock of The Cleveland, Cincinnati, Chicago and St. Louis Railway Company. 


EQUITY The Company’s net investment, after depreciation reserves, in road and equipment and in miscellaneous physical 
property, improvements on leased railway property and other investments amounted on December 31, 1930, to 
$1,508,035,314. This compares with $672,303,733 total long term debt, including equipment trust obligations, of the Company out- 
standing in the hands of the public on that date, after giving effect to this financing. The Company has outstanding $499,259,735 par 
value capital -stock. 
The New York Central and all railroad companies the properties of which are now operated under lease had, on December 31, 1930, 
a total net investment, after depreciation reserves, in road and equipment and improvements on leased railway property of $1,834,047,314. 
This compared with $1,048,996,650 aggregate long term debt, including equipment trust obligations, of the New York Central and such 
lessor companies outstanding in the hands of the public on that date, after eliminating inter-company holdings and after giving effect 
to this financing. A portion of such debt, including $80,702,500 principal amount represented by bonds of the West Shore Railroad 
Company and of the Boston and Albany Railroad Company, has been guaranteed by indorsement by The New York Central Railroad 
Company. 
The foregoing is subject to the more complete statements contained in the circular, a copy of which may be obtained 
upon application. 
THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS 
STATED BELOW, AT 100% AND ACCRUED INTEREST. 











The right is reserved to reject any or all applications, and also, in any case, to allot a smaller amount than applied 
for. All applications will be received subject to the due authorization, issue and sale of the Bonds as planned and to 
approval by counsel of the form and validity of the related documents and proceedings. 

The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York funds to their 
order, and the date of payment (on or about April 1, 1931) will be stated in the confirmations of sale. Temporary Bonds 
or Interim Receipts, exchangeable for definitive Bonds when received, are to be delivered. 


J. P. MORGAN & CO. 





FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK BANKERS COMPANY OF NEW YORK 
CHASE SECURITIES CORPORATION HARRIS, FORBES & COMPANY 
KIDDER, PEABODY & Co. LEE, HIGGINSON & CO. 


New York, March 10, 1931. 
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7,708,000 a week ago and 5,365,000 at 
this date last year. The visible supply 
of American decreased this past week 
48,000 bales, against 170,000 bales in the 
same week last year. 


Cotton movement from Aug. 1, 
March 6, 1931, with comprisons. 
1931 1930. 
Bales. Bales. 
.. 7,800,698 7,395,249 
. 3,978,914 2,051,798 
. 4,388,703 5,603,233 


1930, to 


Port receipts 
Port stocks 
Interior receipts 
Interior stocks 1,461,836 1,256,075 
Into sight 12,127,493 12,976,972 
Forw’ded to North’n mills 715,755 — 87%, 105 
Forw’'ded to South’n a, 2,736,000 3,654,000 
World's vere, supply of 

7,289,683 4,985,873 


American cott 
WHEAT 


ARCH and May contracts in Chica- 
M go were only fractionally changed 
from last week and closed on 
Tuesday at 79% and 81% cents respec- 
tively. July contracts of new wheat 
at 63% cents compared with 64% cents 
last week. Bonded wheat in New York 
for May delivery closed at 63% cents 
and Winnipeg May opticns closed at 59% 
cents, fractionally lower from last week. 
Exports continue at low levels, total- 
ing for the week ended March 7 90,000 


Range of Grain Future Prices. 
CHICAGO PRICES. 


WHEAT (Old Contracts). 
~ Hy 5 — —May— 
igh. Eee. High. Low. 
.79 81 
81 . 
81 
8 
81 
81% 
81% 


81% =. 
81 7 
“ee 81 ¢ 
Mar. 11 close........ 81% 
SS eae ‘ 85% .81 
Ja.15 Fb.26 Ja.15 Ja.2 


WHEAT (New Contracts). 
—M 

. Hi 

8 
82%, 


Mar. 11 
Mar. 11 close 


Range, 1931 8614 eth 


Ja.15 Ja.24 ae 15 oe 2 
—Jul 

High. Low. Hi Hick —. 

64 63% 64% .63% 

63% 

63% 

64 


12% ‘62% 
Fb.10 Ja.2 Fb.10 Mr.3 
CORN (Old > 


Range, es 


Hieh "Law. Highs "Lew. 
60% .59% .64 62 
63 

645 

‘64% 

65%, 

65% 

655% 

655 

64 J 
14%, 62% 
Ja.7 Mr.3 


Mar. 11 close 
Range, 1931 
Ja. 6 Fb.28 
CORN (New Contracts). 
SS eS 


Law. High. » my 
-60 d 63% 


604 


ett 

ox 
d 66% 
62% .67% 
61% .665% 
d 65%, 
Mar. 11 close 62% . 
Range, 1931 ......... .73% .60 75 + 63% 
Ja.7 Mr.2 Ja.7 Ja.31 


—Julyv —Sept 
High. Low. High. "Lew. 
y 65 6614 6A% 


3333 psagnet 


668% 
67% 
67% 
6814 
67% 


> wig 4, 13% 


Range, 1931 f 
Ja.7 Ja.31 Ja.15 Ja.31 





bushels. In order to liquidate stocks 
now in the United States exports should 
be well over 15,000,000 bushels a week. 


Range of Grain Future Prices. 
OATS (Old Contracts). 
-Mar.— -——May—- 
‘High. Low. High. Low 
305% 29% .323% 
Es 
32: 
.32% 
324 
Week’s range .... -3234 
. Masécenses -32% 
Mar. bacnanee .32 
a 4 
Mar. 11 close 
Range, 1931 ... 


OATS (New Contracts). 
—Mar.—— ——May—— 
High. Low. High. Vow. 
.30% .30% .32 2 


29% 
295% 
305% 


Mar. 11 close. neeye 

Range,- 1931 ... 295 

—July— —Sep — 
. Low. High. [. 
.32 .32% 2: 


Mar. li close........ 
Range, 1931 ....... 
Ja.6 Ja.28 Fb.20 F'b.16 
RYE (Old Contracts). 
—Mar.—— - 
. Low. High. Low. 
36% .41 .40 
40% .39% 
41% MY, 
Ale 
40% 
405% 
411% 
405% 
40% 


— ”, 
é 6 .36% .44% .38% 
Ja.7 Mr.2 Ja.7 Ja.29 
RYE (New — 
r.— ——May— 
High. iow. High. y 
<< ae 36% .42% 
37 ‘4114 
d 41% 
42% 
414% 
41 
42% 


“ Al 
as 41 
36% .45% .38% 
Ja.5 Fb.2 Fb.20 Ja.29 
—July—— —Sept.— 
Hich. Low. High. "Lew. 
43% .42% ‘ 
43 
43% 
A 


Mar. 11 close.. 
Range, 1931 


Range, 1931 ......... .44% .39 5% 42 
Ja.1 Ja.28 Fb.20 Mr.3 

Stocks of wheat on farms on March 1, 
1931, in the United States are estimated 
by the Bureau of Agricultural Econom- 
ics at 160,282,000 bushels. This com- 
pares with 129,754,000 bushels on March 
1, 1930, and 151,396,000 on March 1, 
1929. The estimates of stocks on farms 
relate to total quantity of wheat on 
farms for all purposes, including seed 
for most of the Spring-sown wheat, for 
which purposes there is utilized from 
23,000,000 to 27,000,000 bushels. The 
March 1 stocks of wheat in the United 
States represent 18.8 per cent of the 
production of 1930. This is the highest 
percentage of the previous year’s crop 
remaining on farms since March 1, 1921, 
when 26.1 per cent of the crop remained 
on farms. 


SUGAR 


ARCH delivery at 1.20, the closing 
M price on Tuesday, is unchanged 

from the closing price of Tuesday 
of last week. On the whole trading has 
been dull and prices have been weak. 
Mr. Chadbourne, author of the plan to 
restrict exports of sugar from surplus 


producing countries, is reported in Eu- 
rope, where the plan is beginning to 
meet with opposition from Cuban and 
certain Javan interests. These develop- 
ments have as yet failed to influence 
sugar prices, 
Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


—Mar.—- ——-May— 
i504 Low. High. tow. 
= 1.19 1. .26 


—July—— 


Pb te tt 
BEB BSsaees 


;. High. Low. 

8 153 1.5 
1.52 1.49 
1.50 1.50 
1.49 1.46 
1.47 1.47 
1.46 1.46 
1.53 
1.51 


1.46 
1.46 
1.50 
1.50 


*Nom 


the losses of last week and during 

this week advanced to $2.61, the 
closing price for March delivery on 
Tuesday, aaginst $2.49, the closing price 
last week. Spot prices of crack silk 
averaged $2.78 on Tuesday against $2.77 
last week. 


Range of Silk oe Prices. 


S tie prices have recovered some of 


pr.-—— 


> Ma 
"282 Low. High "low. High Low. 
bas 2.50 2.49 2.47 2.40 


2.55 
2.49 


2.55 
2.49 


2.52 
2.44 


: ca 2.48 

: - 2.60 2.56 oe 
hep 2.44 
2.40 
2.47 2.47 


2.47 2.52 


2.52 


wee nge. 2.60 2.50 


— 10... 2.60 2.60 
’ 2:60 2.60 2.49 2.49 


. 2.58@ 2.62 2.44@ 2.48 


— — —Sept.— 
A Low. a 5 Low. 
2.35 2.37 2.36 


2.55 


45 2.43 
47 2.43 
40 2.39 


2.46 


2.41 
47 2.36 
39 «62.39 
41 


2. 
2. 
2. 
2.35 2. 
2. 
3. 2.39 


Mar. 2.41 
Mar. 11 iat 
weer. 13 Gbese......... 
February consumption totaled 54,242 
bales, about 1,700 bales less than in 
January but 3,400 bales more than in 
February last year. February consump- 
tion is the highest for any February on 
record. Cumulative takings for the 
eight months ended Feb. 28 total 422,177 
bales or within 2,200 bales of cumulative 
takings during the corresponding period 
last year and, with that exception, the 
largest eight-month takings on record. 


RUBBER 


ARCH delivery at 7.85, the closing 
M price on Tuesday, is unchanged 
from last week, though the 
market weakened at one time during the 
week in response to bearish reports on 
the progress on the export restriction 
conferences now being held in London. 
No important information was made 
available during the week to alter the 
statistical position of rubber. February 
consumption figures are as yet unavail- 
able. Stocks in the United States at 
the end of January totaled 209,487 tons 
and stocks in London and Liverpool have 
increased 1,266 and 711 tons respectively. 
Stocks in London now total 83,431 tons, 


against 66,418 tons on the same date last 
year. Stocks in Liverpool total 45,487 
tons. 


Range of Rubber Future Prices 
NO. 1 —— CONTRACT 
—Ma 
0 ioe. High 
v 7.60 
3... 8.20 7.88 8.40 
. 8.20 8.18 8.50 
Cee, Co 
- 8.10 8.08 8.30 
8.25 
8.50 
8.05 
8.10 
8.20 


7.99@ 8.05 


ay —July— 
‘Low High. Low 
8.18 8.00 


8.60 


oo 
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. 8.20 7.60 


90909000 . g090 
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Sendo 


9.05 
9.00 
8.84 
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8.84 
8.58 
8.56 


... 8.85 
- 8.75 
. 8.91 
... 8.50 8.44 
- 8.51 8.40 8.65 
. 8.36@ 8.40 8.61@ 8.65 
“A” CONTRACT 
—Mar.— ——Ma 
High. Low. High. 
Lowe 7.50 8 
--- 8.10 7.70 
; . 10 


—July— 
I. Hine. Low. 
” .00 
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: 90.00 00 ¢ 
sez seeaesd 
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8. 
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7. 

7. 

7. 

7. 


3 S288 SSsesz 
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“3 9090-300 90009000 


Mar. 
Mar. 
Mar. 


COFFEE 


OFFEE futures advanced during the 
C week because of short covering and 

some buying of consuming houses. 
March deliveries of D contracts closed 
on Tuesday at 8.10, against 7.72 a week 
earlier; A contracts advanced 10 points, 
and Colombian coffee advanced to 15.10, 
against 15.00 last week. 


Range of Coffee Future Prices. 
RIO NO. ae 


July—— 
High "Low High. Low 
00 5.18 5.05 5.25 


CRONE EN SNERCH CH CN EN 
ANN GHENNNENG 

tt DO ities iod 
Am Oo CIIUIOWwN 


stm pepe 


Wk's rge. 

Mar. 

Mar. 10. 

Mar. 11.. 

Mar. 11 
5.34 . 
SANTOS NO. 4 


Mar. 11 close.... 
*Nominal. 


February arrivals ofall kinds of coffee 
at 1,366,044 bags were about 300,000 


Continued on Page 51 
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| DAILY SALES 
| ALL RAILROADS MAR 10, 
160! 7 <a ry | | 60! - a Te) 

L SATURDAY SALES MULTPL EC By 2 a ; } | SATURDAY SALES MULTIPLIED By 2 ~— 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: ——25 Rails—_——,  -———25 Industrials, Combined——, 

1930. ‘High. Low. Last. “High. Low. Last. fign. Low. Last. 
May 123.01 123.34 334.70 326.63 333.01 230.10 225.46 228.17 
June 120.22 120.29 334.86 310.76 312.13 229.18 215.49 216.2) 

116.12 116.36 314.40 291.31 206.13 217.23 203.76 206.26 

110.25 110.82 293.15 258. 261.46 204.26 184.59 186.14 

105.2 107.87 272.20 253.04 , 267.73 191.80 179.12 187.80 

107.95 110.07 280.46 266.33 269.07 195.79 187.92 189.57 

108.40 114.02 277.94 258.33 277.50 196.00 183.36 195.76 

114.61 116.45 292.98 276.58 286.73 204.94 195.59 201.59 

114.41 115.48 293.57 277.14 292.64 204.54 195.77 204.06 

112.05 112.44 298.05 280.44 287.26 207.12 196.24 199.83 

108.34 108.92 294.66 267.48 271.53 204.27 187.91 190.22 

108.2: 110.78 281.77 261.67 279.27 196.34 184.96 195.02° 

108.81 109.48 287.66 275.00 286.31 199.22 192.62 197.89 

109.59 112.34 295.04 282.63 294.14 203.80 196.1 203.24 

111.73 112.81 297.51 285.18 296.68 205.19 198.45 204.74 

112.24 112.44 302.11 288.34 293.11 207.82 200.29 202.77 

110.00 110.27 292.45 276.01 280.35 202.29 193.00 195.32 

104.76 105.14 280.23 258.67 261.55 194.88 181.71 183.34 

101.93 102.71 267.95 249.38 261.38 186.40 175.55 182.06 

96.31 97.87 258.57 239.90 240.34 180.31 164.60 169.10 

95.27 95.3 250.55 227.08 229.61 174.88 161.17 162.49 

¥3.93 5 86 245.50 226.35 240.47 170.92 160.28 168.16 

94.2 94.67 247.03 226.20 230.65 172.27 160.21 162.66 

88. 88.93 233.67 215.24 217.06 164.44 152.03 152.98 

85.78 91.24 234.47 209.96 233.52 163.02 147.87 162.28 

88.31 92.79 237.23 221.05 232.84 165. 154.68 162.81 

86.72 87.95 237.41 222.44 227.19 164.94 154.58 157.57 

85.72 96 233.89 220.93 221.88 161.85 153.36 163.92 

79.03 79.28 221.84 205.68 205.94 153.28 142.35 142.61 

74.20 81.82 217.95 196. 212.66 149.32 135.43 147.24 
77.57 78.02 213.37 200.73 202.90 147.32 139.15 140. 

76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
83.67 89.72 222.17 214.12 217.65 156.56 148.89 53. 

86.42 87.79 218.13 205.06 207.00 153.61 145.90 147.44 
24 87.42 92.08 219.99 203.97 217.08 156.16 145.69 154. 

se " 90.9 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
ae 2.29 90. 91.14 222.02 212.46 221.64 156. 151.98 156. 
Feb. 14.. 94.58 91.37 92.57 238.09 221. 230.70 166.25 156.43 161. 
SS ere 94.37 92.36 92.24 245.93 229.02 245. 170.15 160.90 169. 
WR. Mibsacceescce 94.93 91. 92.15 251.22 240.80 24346 173.07 166.19 167. 

Mar. 7 91.74 86.51 87.92 246.27 232.04 238.74 .00 159.33 163.33 

DAILY HIGH, LOW AND LAST 

—-- 25 Rails - 25 Industrials—— ——50 Combined—— 

High. Low. Last High Low. High. iw. . 

. 88.17 86.51 87.87 240.26 232.63 239.87 164.21 159.57 163.87 

88.10 86.95 87.07 241.80 233.01 234.57 164.95 159.98 160.82 

87.98 87.26 87.92 239.64 234.31 238.74 163.81 160.78 163.83 

88.42 87.80 87.96 243.18 237.76 241.79 165.80 162.78 164.87 

88.23 87.64 87.86 245.30 239.81 240.62 166.76 163.72 64.24 

87. 86.14 86.35 241.57 236.52 237.61 164.70 161.33 161.98 
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page 417. For annual range back to 1911 see THE ANNALIsT of Feb. 27, 1931, pase 433. For 
en high, low and last back to January, 1930, see THE ANNALIST of March 6, 1931, 
page 473. 
o 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: --RAILROADS.— --IND. AND MISC.~. -————TOTAL.——— 4 
1930. Total Av. Daily. Total. Av. Daily. Total. Av. Daily. 
eee 240,930 44,617 11,090,100 2,053,722 11,331,030 2,098,339 
BOP. IDO... 2. ccceccccee ,530 37,135 9,476,110 1,754,835 9,676,640 1,791,970 
Sep. 27.. 532,130 98,543 15,646,985 2,897,596 16,179,115 2,996,132. - 
le eer eerrrrr: 631,330 116,913 16,052,465 2,972,679 16,683,795 3,098,592 
GD. Bibccscecccwcoesces 883,310 163,574 20,192,208 3,739,298 21,075,518 3,902,874 
OSE, BB. cccccccscsese 464, 112,341 11,945, 2,714,920 12,439,950 2,827,261 
GE. Bis cccccccvcestdes 731,450 135,454 13,161,630 2,437,339 13,893,080 2,572,793 
5 ,740 65,693 10,310,756 1,909,399 10,665,496 1,975,092 
139,591 10,670,500 2,425,114 11,284,700 2,564,706 
130,594 18,277,830 3,384,783 18,983,040 3,515,378 
80,663 12,066,489 2,234,535 12,502,070 2,315,198 
73,816 7,849,949 1,784,079 8,174,740 1,857,895 
68,801 7,433,298 1.376.537 804,822 1,445,337 
139,683 13,434,130 2,487,802 14,188,420 2621.6 
205,469 18,081,132 3,348,358 19,190,665 3,553, 
97,319 8,997,025 2,044,778 9,425, 2,142,098 
B,. - Bisccocvecscecsce 703,568 159,902 11,030,837 2,507,008 11,734,405 2,666,910 
FOR BBs ccccccccciccces 673,700 124,759 10,739,603 1,988,815 11,413,303 2,113,575 
i Mnkciengseséaes'é 431,424 9,893 7,955,481 1,473,237 8,386,905 1,553,131 
_ SESS Reppert 432,760 80,141 9,274,545 1,717,508 9,707,305 1,797,649 
CS eee ee 359,052 66,491 9,097,730 1,684,765 19,456,782 1,751,256 
a re 287,266 53,197 7,903,063 1,463,530 8,190,329 1,516,728 
DO BBicicccccccces 490,589 111,497 16,940,446 3,850,101 17,431,035 3,961,599 
Ok aeReaane 419,845 77,749 18,334,636 3,395,303 18,754,481 3,473,061 
WP Eves cccce 408,580 92,859 19,360,895 4,400,203 19,769,475 4,493,062 
Mar. 7. 461,070 85,383 16,979,973 3,144,439 17,441,043 3,229,723 
DAILY TOTALS 
Tissier EE YEAR TO DATE.—,, 
Railroads Ind. & Misc Total. 1931. 1930. 
Mar. 5.. 59,610 2,670,526 2,730,136 118,711,472 146,992,866 
EL cineianens 59,140 3,803,565 862,705 122,574,177 150,627,630 
Ee Sey 26,050 1,529,570 1,555,620 129, ett | 
J eer 31,155 2,819,850 2,851,005 126,980,802 156,312, 
BS Bi ovccccesece 52,150 3,197,460 3,249,610 130,230,412 158,947,710 
Mar. 11... .630 2,199,700 2,294,330 132,524,742 163,417,780 


























Stock Market Averages and Volume of Trading 




















For monthly high, low and last back to January, 1918, see THE ANNALIsT of Jan. 17, 
1930, page 208. For stocks included in these averages see THE ANNALIST of Sept. 5, 1930, 
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Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


——1931, 











*Subject to revision. +Revised. 








“oo 1930. —~ 
Feb. van. Dec. Nov. Oct. Sept. Aug. July. June. Feb. 
iron production....... 576 55.0 531 606 681 782 83 87 95.9 96.0 
Steel ingot production. 58.0 549 50.0 568 61.1 69.8 77.1 743 87.5 99.3 
t car loadings...... 177.7 79.1 80.0 80.1 839 85.8 886 90.5 91.7 963 
Electric power production "82.4 83.7 85.9 85.3 88.6 90.9 911 945 939 963 
Bituminous coal peecect’a n 70.8 74.3 85.5 84.9 85.0 8.4 81.9 84.5 87.1 89.9 
Automobile production.... *68.3 62.6 913 67.4 48.6 62.7 584 72.8 884 101.4 
Cotton consumption ...... “74. ® 71.7 71.4 72.0 72.8 72.2 67.9 75.2 76.7 86.5 
Wool consumption ....... 66.0 65.0 67.0 80.5 83.3 77.6 85.2 80.0 81.0 
Py and cee production. . 72.2 71.2 71.6 82.1 894 89.5 88.0 93.8 95.6 
~ a ne cigvecees 60.1 605 63.6 65.5 832 861 848 83.0 899 90.8 
nate DE -bene-tne'e’ *74.5 74.4 76.2 76.0 79.5 82.4 83.2 86.4 89.1 94.2 
FREIGHT CAR LOADINGS (19) 
Feb. 28,'31. Feb. 21,'31. Feb. 14,31. Feb. 7,’31. Mar. 2,'30 
Car loadings (total)...... .... 682,000 713,938 720,689 719,053 899,498 
Grain grain products. Oe: 41,050 40, 41,279 41,453 45,104 
DEE S6...00 bbed0nd cccececes 7 22,187 ,046 22,808 854 
DT aietunsheens wceeedseers 125,499 136,112 148,209 138,716 135,475 
 patkt tA dn acdhbaeadeweneusch A 8,650 9,192 9,356 10,303 
Forest products ................ 33,840 34,899 36,440 61,792 
DE REGMEMaSiet ec ceiver ives 5,730 5,1 5,899 5,506 771 
Merchandise ..... 569 215,470 212,610 215,439 251,868 
ED cacncecosssetancas ,097 251,679 245,555 249,335 360,331 
SUMMARY OF IDLE CARS (19) 
Period Ended _ i, 
Jan. 31. Jan. 22. Jan.14. Jan.7. Dec.31. Dec. 22. Dec.14. Dec. 7. 
eee 658,703 661,956 689,145 713,438 719,498 662,274 625,372 601,286 
NEW BUILDING (3) 

Feb., 1931. Jan., 1931. Dec., 1930. Feb., 1930. 
(22 Days.) (26 Days.) 26 Days.) 22 Days.) 

Asemee daily building contracts award ” " . —_ : = 
in thirty-seven Eastern States ..........$10,700,231 $8,767,600 $9,612,900 $14,431,800 
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THE ANNALIST WEIGHTED AVERAGE 
OF 33 ENBGRTRIAL esecny’ 
High. Low. Last. High. Low. Last. 
Jan. -1 224.0 242.7 161.8 150.9 155.4 
ae 248.9 235.7 243.9 178.9 154.0 173.9 
Mar. <n CE ED lccse Seen 4000 
April .-266.8 241.3 245.3 
ay .....247.5 222.0 241.9 
June ....243.9 190.4 201.6 
July .....216.4 194.6 209.1 
Aug. -213.9 194.6 208.0 
Sept. ...-213.1 178.3 180.6 
ie seven 189.5 162.7 165.7 
Nov. 173. + 154.5 167.1 
Dec .-171.3 145.0 152.6 


*Previous to January, 1930, the Axe- 
Hougeton hy =~ Average of 20 Indus- 















| THE ANNALIST WEIGHTED AVERAGES 


OF GROUP LEADERS 





43 Stocks Combined 4 Standard Oil 
1930 Mar. High. Low. Last 
Mar. High. Low. Last. : = 78 35.2 
S . 35 33.7 34.0 
SBS Ss Sel Tus 38 345 
7.. 634 61.6 63.3 B ay ss a 
9.. 64.3 62. 8 4 of 4 
10.. 65.0 os or 11 33.6 32.5 32.9 
11.. 64.2 62.1 62.7 
5 Independent Oil 
33 Industrial Stocks Mar. High. Low. Last 
Mar. High. Low. Last. 5 31.2 30.3 31. 1 
6..171.1 108.9 178/ 7: 38 BO 7 
6. -172.2 166.3 167.4 g : 30.4 29.2 29.8 
7.-190-5 166.3 169-9 | 10°; 301 29.2 20.8 
10. :173.9 169.7 170.8 | 11-: 296 28 29.0 
11..171.9 167.7 168.8 


2 Electrical Equip- 
ment Stocks 
Mar. High. Low. 
60.8 -* 

60.8 


3 Steel Stocks 
“- High. Low. Last. 


66.2 
6.. 68.6 






4 





5 Motor Stocks 3 Merchandise 
Mar. High. Low. Last. Mar. High. Low. Last 
5.. 68.0 66.1 68.0 
6.. 69.1 66.6 67.3 . ss 364 389 
7.. 70.0 66.9 69.7 7.. 38.1 36.7 38.0 
9.. 72.2 69.3 71.4 9.. 39.3 37.9 39.2 
10.. 71.9 69.3 70.2 | 10. 40.1 38.6 38.8 
11.. 70.7 68.8 69.5 11°. 392 38.0 38.3 


3 Rubber Stocks 


Mar. High. Low. Last. Mar. High. 





5.. 37.8 36.5 37.5] 5-- 585 55.9 58.4 
6.. 38.3 36.0 36.0] §&-. 593 56.2 56.8 
7.. 36.6 35.3 365] 7-. 58.7 564 584 
9.. 37.7 36.1 37.4 9.. 59.7 58.0 59.3 
10.. 39.9 37.4 38.6 | 10.. 60.9 588 59.3 
11.. 40.4 37.6 38.3 | 11.. 59.8 581 58.7 
3 Copper Stocks. 5 Railroad Stocks 
Mar. High. Low. Last. Mar. High. Low. Last. 
5..5%4.5 52.7 54.2 5.. 95.7 93.8 95.5 
- 4.7 52.5 52.8 6.. 95.6 94.1 94.2 

7.. 54.0 52.6 53.9 7.. 95.4 943 95.4 
9.. 53.9 53.0 53.7 9.. 96.1 95.0 95.2 
10.. 54.1 53.0 53.3 | 10.. 96.2 95.2 95.5 
11.. 53.1 61.2 52.0 11 96.0 92.7 93.0 

9 Oil Stocks 5 Utility Stocks 

Mar. High. Low. Last Mar. High. Low. Last 
5.. 66.6 649 66.3 5.. 89.4 85.4 89.1 
6.. 66.3 62.7 63.7 6.. 90.2 86.0 86.7 
7.. 64.8 63.2 64.7 7.. 89.4 86.4 89.4 
-- 49 62.5 63.6 9.. 90.0 87.9 89.8 
10.. 64.1 62.4 63.2 | 10.. 92.7 89.2 90.4 
11.. 63.2 61.3 61.9 11 91.5 89.0 89.6 
For list of stocks included in these aver- 
ages see THE ANNALIST of Feb. 13, 1931, 


page 357. For complete explanation of sta- 
tistical methods see THE ANNALIST of March 
14, 1930, pages 596 and 597. For monthly 
data on the thirty-three industrials from 
1883 to 1930 see THE ANNALIST of Jan. 16, 
1931, page 177. For corresponding figures 
on the adjusted index of industrial stocks 
from 1883 to 1930 see THE ANNALIST of Jan. 
16, 1931, page 163. For chart of the weighted 
average of 33 industrials back to 1883, see 
THE ANNALIsT of Jan. 16, 1931, pages 92 and 
93. For chart of the adjusted index of 33 
industrials back to 1883, see THE ANNALIST 
of Jan. 16, 1931, page 95. For chart show- 
ing monthly high and low, back to the be- 
ginning of 1919, of the adjusted index of 
industrial stocks, see page 467 of THE AN- 
NALIST Of March 6. The adjusted index of 
33 industrial the same as the 





trial S' r monthly data back to 1883 i stocks is 
see ae yg nd. of Jan. 16, 1931, page weighted average of 33 industrial stocks, 
177. except for an allowance for long-time trend. 
Statisti 
TRANSPORTATION P. C. of De- 
5-Year parture 
Average From 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
All commodities ............. .. Week ended Feb. 28 682,000 .351 — 28.8 
Grain and grain products .. Week ended Feb. 28 41,050 45,786 — 10.3 
Coal and coke........... .» Week ended Feb. 28 133,281 191,761 — 30.5 
Forest products Ribhaneneane .- Week ended Feb. 28 33,223 68,530 — 51.5 
Manufactured products Week ended Feb. 28 448,666 614,743 — .27.0 
BE GUISES occcccccecsece seeeee Year to Feb. 28 6,326,222 8,189,395 22.8 
Grain and — products. . .. Year to Feb. 28 360,191 403,713 10.8 
Coal and cok e. bAtecddcetteenbceonee Year to Feb. 28 1,400,965 1,850,676 24.3 
EE MOOD oc cvcacccssesconcen Year to Feb. 28 294,896 560,774 47.4 
Manufactured products mnhhniniene Year to Feb. 28 4,010,390 5,026,692 — 20.2 
PUGIIRE COP DEERING. 20.0000 ccccescscecs 3d quarter February 653,787 304,679 +114.6 
Per cent of freight cars serviceable. . Feb. 15 93.2 93.8 0.6 
Per cent of locomotives serviceable. . Feb. 15 91.6 — 2.2 
I coca dekenedcesesanccguan Year to Feb. 1 $365,899,754 $473, 173,404 22.7 
Cale as ticak ance ne ehseeensiie Year to Feb. 1 304,761,542 380,308,290 19.9 
ee det eee run 6 acacia Year to Feb. 1 27,289,096 29,587,273 7.8 
Rate of return on property invest- 
ment— “Fair Return” 
Eastern District ... . Year to Feb. 1 2.76 5.75 — 53.0 
Southern District .. . Year to Feb. 1 1.33 5.75 76.9 
Western District ......... .- Year to Feb. 1 2.10 5.75 63.5 
United States as a whole.......... Year to Feb. 1 2.28 5.75 60.3 
FAILURES (il) 
Week Ended a 
Mar. 5, 1931. Mar. 6, 1930. Mar. 7 Mane Mar. 8, 1928. 
Over Over Over 
Total. $5,000. Total. $5,000. Total s ‘000 Total. $5,000. 
RE ene 249 181 216 142 150 100 177 117 
aliases drial ues ath died dea Aerie ih al Ghee ua eed 151 90 94 56 135 90 128 79 
DP Wibistiakerentuseniase 152 96 128 85 125 72 135 76 
Pacific 62 22 89 50 80 38 70 33 
United States .................... 614 389 «= S527—i383C:—CiK—C(ititCt«‘«“i SC«iS 
CS Saat teuwis Gcedakacenees 52 30 53 26 51 28 47 27 
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AVERAGE DAILY BUILDING CONTRACTS IN 37 STATES | 
ADJUSTED FOR SEASONAL VARIATION 
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1924 1925 1926 1927 1928 1929 1930 1931 
BULLDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of dollars) 
Resi- Public Work Com- Indus- Edu- 

1930. dential. and Utility. mercial. trial. cational. Other. Total 
JANUALY oocercccccsesccecs 66,632 112,065 54,052 38,266 19,009 33.950 323,975 
Webruary ..ccccccccccccees 74,763 85,825 72,903 33,499 21,239 28,824 317,053 

@rch ...eseeee éaeaneneee i 492 105,350 80,002 74,333 350 62,593 459,119 
BREE cccecdcccccesocscesese 149,670 73,241 38,121 35,406 63,672 483,252 

EF sentncdhesnceacecensene ie. 368 134,913 73,340 54,566 890 41,137 457,416 
FUND ccccccsdccodcecesoosce 96,816 251,916 59,080 93,619 48,919 49,223 600, 
DE nc 00660benbescesaceoses 84,332 114,866 46,941 35,167 42,748 43,473 , 
Au De seceesdeceses 82,670 124,202 50,860 695 897 42,994 347,318 
September -- . 98,535 101,413 31,137 31,722 28,233 40,823 331, 
October ...... -. 104,670 111,196 35,653 16,150 28,554 41,078 337,301 
November -- 80,782 71,696 31,801 16,149 29,528 23,618 253,573 
December 70,911 76,412 25,092 15,156 25,027 37,339 249,936 

31. 
sear Dee DAE cue nnhe 54,375 0 car ee 78,370 227,956 
Ore 77,917 ME Saeed. dame <ukeeind 78,845 y 
BUILDING PERMITS (9) 
Feb., 1931. Jan., 1931. Feb., 1930. 
Wie DE GIR, 566 iss cicaccsevescineredensanee $67,667,612 $56,576,782 $82, 159,778 
ioe WE Se che ccevincrccssececewconssnensine 26,123,892 36,933,150 23,757,921 
reer yr $93,791,504 $93,509,932 $105,917,699 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
r 1931 7-1930—, 
Mar.7. Feb. 28. Feb.21. Feb.14. Feb.7. Jan.31. Jan. 24. Mar. 8 
Oklahoma ...... 1, 502,550 474,250 468,650 444,050 466,900 604,300 
Kansas ......... 112,450 113,100 116,150 119,250 109,250 104,050 107,300 113,650 
Panhandle Texas 53,050 s7 53, 53,700 57,000 59,250 57,850 86,900 
Northern Texas. ,500 58,700 58,650 59,350 62,850 ~ 63,000 62,700 78,600 
West Cent. Tex.. 25,200 25,200 23,950 24,150 24,400 25,500 25,500 53,300 
Western Texas.. 232,750 243,550 244,200 245,500 245,600 250,350 249,850 339,150 
East . Tex.. 100,700 500 68,350 55, 49,350 44,200 44,600 26,050 
Southwest Texas 75,050 76,600 78,800 81,100 75,650 79,400 77,800 64,500 
North Louisiana 41, 2,800 44,900 44,550 43,500 41,950 40,400 41,750 
Arkansas ....... 47,950 ,050 48,850 49,850 50,050 50,550 50,650 58,100 
Coastal Texas... 154,050 156,700 157,200 158,900 162,150 162,900 159,900 184,550 
Coastal Louisiana 26, a 26,450 26,100 28,250 28,500 27,200 20,800 
1 100,350 99,500 99,100 101,250 99,500 120,000 
9,350 9,250 9,250 9,250 9,250 13,600 
45,550 43,900 50,800 45,250 45,400 45,050 
9,350 9,000 7,200 7,150 6,850 8,350 
4,300 4,350 4,400 4,700 ° 4,500 4,650 
40,950 41,350 41,250 38,650 39,250 10,650 
530,400 528,600 527,800 526,000 535,200 661,400 








CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 























2,085,950 2,110,600 2,535,350 
AND FUEL OIL STOCKS 




















$Preliminary estimate of the National Automobile Chamber of Commerce. 


Per Cent Crude Runs Gasoline Gas & Fuel 

Week ended— Capacity. to Stills. toc Oil Stocks. 
Nov. 29, a4 Ee er errr rr ee 95.7 15,724,000 ,287, 138,868,000 
Dee. 6, IGBD...ncccccccccccccccccee 95.7 15,311,000 37,742,000 38,864,000 
3 3 6 rrr 95.7 15,996,000 37,680,000 137,881,000 
i — | el 95.7 16,332,000 38,621,000 137,017,000 
GS 6 6.6.6.0. 54.50.00.0%8946K6008 95.7 15,452,000 39,388,000 136,917,000 
i ye errr 95.7 4,667,000 39,780,000 136,224,000 
BE Mi Mceccccetesecserenesess 95.7 15.017,000 39.583,000 134,508,000 
: > eee * 95.7 5,528, 40,384,000 133,728, 00 
TOR, Bb, WEB cccccccccccccccecsccese 95.7 15,623,000 41,495,000 132,052,000 
|  _— —  Seeeapereneiats)oe 95.7 15,522,000 41,617,000 131,712,000 
 _ — Aer 95.7 14,976, 42,457,000 130,943,00 
i. _ — | |e rs 95.7 15,479,000 42,859,000 130,316,000 
Feb. 21, 95.7 15,893, 43,608,000 129,072,000 
Feb. 28, 1 95.7 15,863,000 44,792,000 129,145,000 
Mar A 95.7 15,205,000 45,789,000 127,428,000 

AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1931. 1930. p... 1928. 1927. 1926. 1925. 1924. 1923. 1922. 

Jan. 178,399 283,606 422,538 240,191 254,284 324,477 251,247 330,177 256,019 94,424 
Feb. 230,364 345,955 497-705 336,300 323,390 382,490 296,1 384,320 290,1 
, Serene 417,114 626,076 430,783 417,763 455,841 390,247 Y 
[ See 468,281 663,811 434,315 430, 460, 452,851 392,249 

is. snenge 444,699 636,250 459,725 431,356 450,101 439,195 332,221 
Pics cevecss 349, 567,424 425,195 - 343,025 ,020 413,944 263,507 
Ms ‘asen0s 275,721 518,301 417.312 280,383 374,818 410,987 279,538 
(EGO ,160 512,842 492,453 322,520 2,136 269,199 291,009 
See 228,606 429,729 436,507 271,572 416,433 338,532 304,321 
eee 158,942 394,540 415,820 227,430 ,091 457,094 302,180 
Miikna <onens 141,161 226,997 268,909 140,987 129 .021 241,654 
Se: 161,328 125,502 243,541 136,677 175,287 325,325 215,952 

Ce ascséa 3,509,169 5,621,716 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 2,646,229 


COTTON CLOTH (26) 
(Thousands of ee 


Pro- Aver. 
1930. duction. Weekly. 
NE ocx acme seins 323,287 64,657 
February ......-+++++- 266,849 66,712 
cS ae 261,403 65,351 
BED Gkdseceeseedceecs 257,243 64,311 
BM cccccvesccoscoces 275,801 55,160 
SE 6cisececosantinde z 49,635 
TONY ..cccccccecescoone 165,850 41,462 
AMEE  cccecscovscees 218,815 43.763 
September ..........-. 182,385 45,596 
GEE sv.cccccccecce 228, Ss. 773 
November ........-.-- 206,633 1,658 
DOCSMEBEF ...c ccc ccece 234,052 36. 810 
1931. 

FORE ccvcscccceses 202,149 50,537 
eee 212, 53,042 


Aver. Ship- 
Weekly. ments. 
58.407 331,481 
60,965 274,543 
73,062 ,075 
55,806 360 
36,895 270,056 
32,487 182,652 
45,037 176,689 
47,054 1,348 
72,995 232,975 
67,160 270, 
45,767 200,661 
36,531 226,951 
59,777 210,597 
81,673 304 





Unfilled 

Aver. Stocks, Orders 
Weekly. End of Month. 

66,296 452,819 391,571 
68,636 125 5 
66,419 440,853 387,463 
63,340 »736 «=. 357,328 
54,011 450,481 271,745 
45.663 368 400 
44,172 455,529 498 
46,270 442,996 226,422 
58,244 392,406 285,427 
54,077 350, 350,845 
50,165 356,86. 333,351 
45,390 363,962 288,956 
52,649 355,514 317,465 
62,088 319,328 395,802 


160, 


BOOKINGS &SHIPMENTS~ PERCENT OF CAPACITY 
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ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS OF 


THE UNITED STATES STEEL CORPORATION 
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UNFILLED ORDERS -MILLIONS OF TONS 
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ESTIMATED BOOKINGS 





Book- Ship- Unfilled 
ings ments Orders 
(P.C.of Cap.) (Tons) 
a :1928--- -—_, 
SRRMOES ccccccsosessecs 1 83 4,275,947 
WOE csccccccececds 98 89 4,398,189 
PEED -54506660000000800 87 91 4,335,206 
NT rrr rrr 58 92 3,872,133 
ear 56 88 3,416,822 
DT sus scubeveteseeses ss 93 77 3,637, 
SEE 64-40696006600000000 69 74 3,570,927 
BEES scccvcosevoscces 80 76 5,624,043 
September .....+.e0-+:. 84 3,698,368 
Se, SL eee 93 89 3,751,030 
INNOVGMDEP .cccccccccccs 79 85 3,673, 
December .....-+.++08- 103 80 83,976,712 
1931— 
SOMERTY occcccccscccece 62 50 4,132,351 
a ere 44 56 3,965,194 


tAt the end of the ‘month. 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








Book- Ship- tUnfilled 
ings ments Orders 
(P.C.of Cap.) (Tons) 
= - ——192g——_—_, 
95 86 4,109,487 
94 91 4,144 341 
114 95 4,410,718 
98 97 4,427,763 
91 100 4,304,167 
95 98 4,256,910 
85 97 4,088,177 
65 94 3,658,211 
105 87 3,902,581 
96 84 4,086,562 
7% 7% 4,125,345 
85 64 4,417,193 








AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 





Book- Ship- ?Unfilleé 
ings ments Orders 
(P.C.of Cap.) (Tons) 
ro 1930. 
7 74 4,468,710 
86 BS 4,479,748 
90 84 4,570,653 
67 82 4,354,220 
58 77 4,059,227 
65 71 3,968,066 
67 63 4,022,056 
33 63 3,580,206 
54 465 3,424,338 
62 58 3,481,763 
61 50 3,639,636 
66 45 3,943,506 








~ Week Ended— in| 
Mar. 7, 1931. Feb. 28, 1931. Mar. 8, 1930. 
Par. Country and Unit. High Low. High. Low. High, Low. 
$4. ENGLAND (pound)— . me . 
EY ccdcceosesanwsasea $4.855% $4.85 $4. ; $4.85% $4. 
CEE cicbcdsb06205056008 4.86% rath bot Test 4.86% 480% 
0391% FRANCE (franc)— <4 
DET 596460006000000009 0391% -0391% -03914 -0391%, -0391%4 d 
SE sii cceakaeneascewens 03924, .0392 .0392' .0392 039144 .0391 
— ae Giga) 0523%  .0523%  .0523%  .0523 
— bbb cede enoneenes 0523% ==«. x d d ym =. 
Re RD 24 052344 ‘0523 ‘523% 0524 ‘Soastt 
.2383 GERMANY (reichsmark)— 
omens pintesneineaete 2377 237 -2377 237! .2386 F 
2378 2377 .237 -237 .2387 ; 
. .4012% .4008: 4014 4011 -4012 4007 
3 .1088 .1046 .1074 .1039 .1220 .1164 
y 000 .99984 1.0000 -99984 .9959 9953 
> 1394% .1394 .1394 .1394 -13934 .139; 
: 192544 -1924 .1927 19, .1934¢ 19 
0130 GREECE (drachma) 0129; 0 0 xt) 0130 0 
d EN DED scccccece -267' 267: 267) -267' .2684 .2683 
-2680 DENMARK (krona) ....... 267544 .2674 .267 .2674 -2676 .2674% 
-2680 NORWAY (krona) .. .2676 .2675 -2677 .2675 -2675% .2674 
-1407 AUSTRIA isehiling) beuese 1400 .1400 .1412 .1412 .1425 1425 
.1122 PORANS) GHOST) ccccccccccs 1125 .1125 -1125 -1125 -1125 .1125 
.02694 CZ’SLOVAKIA (crown) 29662 .0 0 -029637 .029625  .029625 
.1930 YUGOSLAVIA (dinar)..... 01764 01764, .O176% .0176% -O176% .O176% 
1.0805 PORTUGAL (escudo) ...... 451 .045) 0451 0451 .0454 .0452 
00508 RUMANIA (lew)............ 005934 E d d .0060 0060 
.1749 HUNGARY (peng6) 1750 1750 .1750 -1750 -1750 1730 
.0252 FINLAND — re .025244 .0252% .0252%  .0252%  .0252% .0252% 
.3650 INDIA. :(FUDCO) 2c .cccccccces .3606 .3600 .3600 -3600 .3625 -3625 
AT77 HONGKONG (dollar). 2375 .2261 -2325 -2075 .3800 .8725 
-6685 Parte  CERGE) . ccc cccccccce .3256 .3081 .3106 -3081 4906 4881 
.6685 NGHAI aa besessecss 3075 -2925 .2975 -2900 A750 4725 
-5000 MANILA (peso) ........... 44 .4981 4994 -4981 4994 4981 
.5678 STRAITS SETTLEMENTS 
(dollar) = apore 5637 ‘ -5637 -5637 5624 i 
-4983 JAPAN (yen) ....... .4943 4937 4943 -4943 4931 4931 
-9733 COLOMB yg (p 9662 -9662 -9662 -9662 -9675 -9675 
4244 ARGENTINA wre er dollar) 3328 .3328 .3328 .3291 .3772 .8772 
1196 BRAZIL (milreis) ......... 0828 .0823 .0858 -0838 .113%4 .1118 
.1217 TSERERMD COONO) cocccccsvcces .1212 .1212 .1216 -1212 .1212 .1212 
t.40 | ea RRS .2751 7.2751 +.2751 +-2751 4. .00 
1.0342 URUGUAY (peso) .......... 7300 7100 .7150 -7150 8950 -8950 
4985 MEXICO (peso) ..........- 4745 4740 4706 4673 4760 4745 
tNew currency unit on basis of 10 soles per Peruvian pound, 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Mar. 5. ser. 6. Moy. . a mar. 2. rt pg eed? 
ES Dic 66s cccddcrcsdassscecon $4.86 $4. ; if . J 
Se aciheve VOLE EES Gre ry 4.8548 4.85t4 4.8544 4.8544 4.854 4.86 
alka cteeeneeedaniteens obs areasvas 4.8534 4.854 4.8548 4.86 4.86 4.86% 
I is sicccdciscisisessines 039148  .0391%  .0391% 0391 .0391%  .0391y% 
__ ARE TROIS eRe 0391% .0391 .039144 .0391 0391 ¥ ot, 
Last pm Ae ante epee 0391% .0391 .0391%  .03914) 039154 0391: 
0524 052344  .0524 0523 44 0524 0524 
052344 .0523% .0524 0523 +t 052348 052348 
.052344 .0523% .0524 .0523 +4 0524 .0524 
2378 .2378 .2377%  =.2381 2382 2382) 
2377 2377 2377 .2380 Saar y 
2377 .2377 -2377% .2381 -238214 “ 
1067 F 10 .1088 -1090 ; ee -1095 
40084 A .4009 -4009% d 4009 
0000" 110000" 99084 110000 1.0000” 1.0000 
3325 3325 3325 .3350 3425 3450 
4944 4937 .4937 .4937 4937 4937 
tClosing rates. 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
an and All 
1930. Total. Men’s. Youths’. Women’s. Children’s. Other. 
0 er rere 533,84 7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 
WOREMEEY 6000 0c0ccseccoce 25,898,273 6,653,761 ,550, 10,058, 4 4,546, 
March ..ccccccccccccccccs 28,625,644 6,865,129 1,572,531 11,476,991 3,218,712 5,492,281 
EE USSG se bbbnse wba ood 000,816 7,272,522 1,661,592 11,198, ,317,379 5,551,080 
RMS airs 24,512,279 6,366,801 1,450,818 8,746,597 2,697,018 5,251,045 
TUNE ceccccccccccocccccess 23,904,4 6,773,618 1,551,384 8,135,248 2,458,240 4,985,912 
ES senias855008000+6ca0 24,120,972 12 1,571,067 8,985,778 2,309,529 5,000,342 
AUBZUM 2... eee eeeeereeees ,429,243 6,607,115 1,653,244 11,577,943 2,894,735 5,696,206 
September .......cccceee. ,334,302 6,567,975 1,608,558 11,855,527 2,741,532 6,560,710 
 . SA rere 27,731,295 6,435,561 1,558,319 10,384,849 392, 6,959,881 
NOVOMDEP .......ccccccee 18,541,199 4,739,699 1,270,864 5,033,578 1,768,928 5,728,130 
DOGO 60... s ese vene 17,537,481 5,034,322 1,261,653 5,401,103 2,003,138 3,837,265 
Total . .304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,381 
1931 
POY ccc sccccvicss . 19,429,097 5,241,316 1,417,686 7,451,799 2,398,886 2,919,410 















































516 THE ANNALIST Friday, March 13, 1931 













































































































































































STOCK PRICES. BUSINESS ACTIVITY AND COMMODITY PRICES YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
240 115, T i o. ‘= _ | T T-1—!70 <r S AVERAGE NET RETURN Of 10 HIGH-GRADE ISSUES __PER CENT 
| | } 73. 
EIGHT INDUSTRIALS a (St ie ae ae eT . ee eee Fe es ame ck & ... 
| | | | Ae Oa a, 
a =: | Pe Ae Nis ; 
220 110 + | +—+ + $ | | +—+—4160 T T Y | | | 174-6 
, | : 44+ + + + - ~ 7 - 
| : Lt SS te 
4 | 4.2) 
200 Le t + Spoant Lived ba +—+—1150 | | | re 
| ANNALIST Te Tet tat tf Te head tak r | a { 
PRICE INDEX| | 3.8L 
H | DL AUG SEP OCT NOV DEC JAN F 38 
en LABEL \EDNE< 
ws ” y | ! A | q MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
= , VV) wha 
Esco ost 111 11 AM Nee | : oat grime som “Acoape | NY Set i yrime toon hee 
x a an Grn \ Bie Py or TT—}!130 = y- Loans. Paper tances. 1930 R. all §Time {Com’l ||Accep- 
x | Bn; fog i y Pa 1930. = Low. High. Low. High-Low. High. Low. P oney. Loans. Papes. tances. 
g Yi mene G)2 S] | Jan. 6 oh 8 ae OK AH sm i 
© A ' ‘WN ARS 3] | Fev. ---- fy f % B 33 ‘an sn + 
140 soft} ++ +f + + 4 + I At MAR bog S| Apr. es: of i 4 oe oe sor me Be 
| | is 7; acl 7 °-11 o Ape —— 5. ae. 3.37 373 248 
| fq "| \ A) as 8 34 2 : 2.87 3.54 2.07 
| A | Pos faly .2: - so 3* 27} 269 316 1.88 
p \W Aug. .... 2 2 3 3 1% 1 2.50 3.00 1.88 
a so b+ + a eS Yn ‘ L~¥ wees 2 >, ss BY 2.43 3.00 1.88 
| ba |! 10 Fee 2 3 1% 1 = hUtelCUGS 
| d Pe Nov. 3... 2 2 2 3 1% 1 $25 kes 
aan | | eon snes mA Dec. .... 3% 2 2 3 1% 1 — = 
| | INDEX | 1931. 
ie. eot—}—1-4+—1—1. |} | | Whi | | Jan. ....3 1% 2% 1% 3 1% 1 in 2a i3 
| t | ane > an he Feb. [11 iy 18 2 ik dy BE TR — = 6 
& | | | | Week ended 
| | | | LUN eat 2 OB IH mae 
eo wtLitil |. aaen | | | Feb. 21.. 1% 14 2, 1 2 ig i it fe | ie 
APR MAY JUN JUL AUG SEP OCT "NOV DEC JAN FEB MARAPR MAY JUN JUL "MG SEP OCT NOVOEC JAN FEB MAR 0 Feb. 28.. 1 1 1 1 1 1.75 2.62 1.44 
1929 1930 193) 5 Pe 14% 1% 2 1 2%, 1% 1 i= 3 1” 
ays. §4-6 months, best names. [90 days. ‘20 | . 
asked rate. - tRen ls. $60- 
WEEKLY INDEX OF BUSINESS ACTIVITY wn \|90 cnewals. 40 eee 
1930. reight Electric ‘aetnes se NEY RATES IN NEW YORK CITY 
Week Car Steel Mill Power mobile Cl ~ - , ; 
—— = —Call Money. “ TEREST RATES 
inded : Loadings. Activity. Prod. Prod. Prod. pf Re- cae i | Day Week E 
a .. 71 58.2 86.2 109.2 76.6 82.0 py Time 3Com. SA ler Mae 
80.2 55.2 85:9 1005 78.1 81:3 — als.High.Low.Last. Loans. Paper. cept. 2 pox. a ‘Bate. 
77.6 54.3 85.0 90.3 14.8 79.9 | Mar. &. if 3 2 ig 2 4B z 2: : Call loans........... 
Hor 3 = a os 79.4 | Mar 7. _ iv@oy 2 1 Time loans, 60-90 da. 2 4 iy 
. : ‘ 78.9 Mar. 2 1% 2 1% 2° 1%@2t 2 1 — — oe mos. oy ‘s i 18 
ar. 2.2 i@2h 2@2¥ 1 — he 
i ce dui teeucaeki . Mar. 
cer erenccrceeeeene ts 78.3 B23 86.2 70.0 76.8 wT hiannma' BROKERS’ LOANS RATIOS § 
ate eat -antebee 79:1 54.9 86.4 64.7 76.9 Tee ers (First of month, millions) 
—_ nerrer sree ern sspears 3 are os 7 80.7 78.1 DEBITS TO INDIVIDUAL ACCOUNTS Total Total Stock a+b 
aarti ea re meee 78.6 58.8 84.4 63.1 S00 a (Sneusanta) 930 — oo 
Reb. 14. 79.6 56.8 84.9 59.4 83.0 71-8 | 1950 New York 140 Other Total Pomc pe = _ 
eorereeseesersesseserses 187 57.8- $5.3 55.9 83.5 16:7 . City. Cities. 141 Cities. sapuary eaneekenaks 3.200 64,707 6.16 
ten ons cts ceaneavwees °78.5 57.5 83.3 $14 36.7 75 Feb. .....: 'S'F7000 “ai'seso00 “seestoo | Mare ec tet 0808 8.88 
Lg gemgtate figures back to the beginning of 1929, see THz ANNALIsT of Feb. 6, 1931, 40,740,000 25,014,000 65,754,000 nent SESE 4,656 76,075 6.12 
page 38,631,000 24,347.00 62,978,000 | June ci tas eos B38 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF 37,600.00 24'647.000 62'338,000 > TS gasesecanes es F ee 
INDUSTRY SENSITIVE COMMODITY PRICES sr'gesoee  arisauone Saaiaens | September «1... ..: i 
(Per cent of rated capacity) + area FR TT SRS 00D 21 2TT OOD asteontony | October ............. 3.481 60.143 5.79 
U. 8. Steel Inde- _—_ Entire sale tive 30:781. 000 23'700,000 54,481,000 | November .......... 2.556 4.65 
ion. pendents. Industry Steel Price Price 22,490,000 19,700,000 42’ 191,000 December .......... 2.162 53,311 4.06 
‘ ge - — = Scrap. Aver. Index. Index. 29,001,000 23,113,000 52,113,000 — 1.89 
2 36 en. me ; 0 91.7 89.1 115. : Dn Séeoumendsed -893 49,019 86 
37 40 Jan: 18/1923 S28 896 82 Hes Tos . -$384,640,000 $27,610,000 $662,158,000 | February ........... 1,720 52,061 3/30 
2 ie Jan. 20 ; $9.9 4.1 89.1 81.7 114.5 76.6 = ne weebiaas 1,938 57,054 3.22 
. ** . . . . le . ti 4 
43 oo) ee TS BS 2 Bd eS FA? 24,567,000 21,727.00 46,284,000 MAA OS Eh 
9 $3 | Feb. i? 738 865 925 S42 110 759 '948,000 17,074,000 $8,022,000 " aggregate market value of listed stocks 
51% 52 Feb. 24... 69.4 86.0 91.1 82.2 +109.6 175.0 
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Speculative Commodity Markets 


Continued from Page 512 





bags larger than deliveries, hence stocks 
inereased from 866,411 bags on Feb. 1 
to 1,161,418 bags on March 1. The in- 
crease was largely in Brazilian coffee, 
which increased from 648,804 bags to 
946,234 - bags. 


HIDES 


N SPITE of the poor quaiity of hides 
on the market at this time and the 


closed at 9.90 on Tuesday against 8.80 
on Tuesday of the preceding week, and 
the adjusted hide price index of The 
Hide and Leather Reporter advanced 
from 43.6 to 50.4. Light native cows, 
which sold for 6% cents late in Febru- 
ary, are now selling for 8% cents. 

The advances were largely readjust- 
ment of domestic to foreign hide prices. 
Recent declines had carried domestic 
hide prices below foreign price levels 
and when export demand asserted itself 


showed no important changes in the sta- 
tistical position of hides. 

January boot and shoe production to- 
taled 19,429,097 pairs against 17,537,481 
pairs in December and 26,533,842 in Jan- 
uary last year. The increase over De- 
cember production is 10.8 per cent, but 
when adjusted for seasonal variation 
and for trend the January increase over 
December is less than 2 per cent. 

Total stocks of sole leather (cattle) 
reported by tanners, dealers and manu- 
facturers using the leather as material 
amounted to 4,726,272 backs, bends and 


835, and for Jan, 31, 1930, it was 3,328, 
776. The production of sole leather dur 
ing January, 1931, amounted to 1,087,252 
pieces and the stocks in process on Jan. 
31, 1931, totaled 4,209,890 pieces. 


Range st Hide Future Prices. 





-arrow demand, hide prices 
continued to advance. 


readjustments became inevitable. Sta- 
tistics made available during the week 


have 
March futures 


sides on Jan. 31, 1931, the corresponding +Traded 
figures for Dec. 31, 1930, being 4,690,- 


BERNHARD OSTROLENK. 

















$50,000,000 


The Pennsylvania Railroad Company 


General Mortgage 414% Gold Bonds, Series “D” 
Due April 1, 1981. 





Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds and reexchangeable 


under conditions provided in the indenture. Interest payable April 1 and October 1. 


Not redeemable before maturity. 





GIRARD TRUST COMPANY, Philadelphia, Corporate Trustee. 





fp the opinion of counsel these bonds are legal investments for savings banks under the laws of New York, New Jersey, 
alifornia, Massachusetts, Michigan, Connecticut, Minnesota and other States. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated March 9, 1931 
from W. W. Atterbury, Esq., President of The Pennsylvania Railroad Company, copies of which may be obtained from the under- 


signed, and from which the following is quoted: 


“These Bonds will be issued under the General Mortgage 
of the Company dated June 1, 1915, to Girard Trust Com- 
pany, Philadelphia, and William N. Ely, Trustees. The 
General Martgage is, in the opinion of counsel, a lien (sub- 
ject to $125,541,811 of prior liens which may not be renewed 
or extended and for the retirement of which, at or before 
maturity, General Mortgage Bonds are reserved, and to 
certain equipment trust obligations) on all the lines of rail- 
road and important leaseholds owned by the Company at 
the date of the mortgage, and upon all appurtenances 
thereof and equipment used in connection therewith, 
whether then owned or thereafter acquired, and upon all 
property thereafter acquired by the use of any of the Gen- 
eral Mortgage Bonds or their proceeds. The property cov- 
ered by the General Mortgage includes the main line of 
The Pennsylvania Railroad Company extending from Pitts- 
burgh to Harrisburg, Pa., and from Harrisburg to Phila- 
delphia and valuable terminal properties in Philadelphia, 
Pittsburgh and Harrisburg. 

The amount of the General Mortgage Bonds at any one 
time outstanding, including bonds at the time reserved to 
retire prior debt, may not exceed the aggregate par value of 
the then outstanding paid up capital stock of the Company. 

The Pennsylvania Railroad Company now has outstand- 
ing paid-up capital stock of $655,585,000 par value, having a 
present market value of approximately $786,000,000. Divi- 
dends on this stock are now being paid at the rate of 8% 
per annum and in no year since 1847 has the Company 
failed to pay cash dividends on its outstanding stock. 

The proceeds of the $50,000,000 Bonds which you have 


agreed to purchase will be used to reimburse the treasury 
of the Company for the construction of necessary additions, 
betterments and improvements to and upon the property 
of the Company covered by the mortgage. 

The gross income of The Pennsylvania Railroad Com- 
pany for the year ended December 31, 1930, applicable to 
the payment of fixed charges, amounted to $154,840,000, 
while interest on indebtedness, rentals, sinking funds and 
other fixed and miscellaneous charges amounted to $83,458,- 
000, leaving a net income of $71,382,000 before Federal 
Income Taxes. 

There will be outstanding in the hands of the public, 
after the present issue, $125,000,000 Series “A” 444% Bonds, 
due June 1, 1965, $50,000,000 Series “B” 5% Bonds, due 
December 1, 1968, and $50,000,000 Series “D” 444% Bonds, 
due April 1, 1981. $60,000,000 of Series “C’” 6% Bonds, due 
April 1, 1970, are pledged under the Indenture securing 
the Company’s Fifteen-Year Secured 614% Gold Bonds, 
due. February 1, 1936. $125,541,811 Bonds are reserved to 
retire a like amount of prior lien bonds and the remainder 
is issuable, under the restrictions stated in the mortgage, 
for the payment, refunding or retirement of General Mort- 
gage Bonds outstanding, for the acquisition of additional 
property, for additions, betterments and improvements, for 
equipment or the refunding of equipment obligations to the 
extent of 90% of the cost of such equipment or the prin- 
cipal amount of such obligations, and for the acquisition of 
other corporations’ securities. 

Application will be made in due course 
Bonds on the New York Stock Exchange.” 


to list these 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 96'4% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO 
YIELD OVER 4.42% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 
smaller amount than applied for and to make allotments in their uncontrolled discretion. . 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Interstate 
Commerce Commission of the issuance of the bonds and their sale to the undersigned and to approval by their counsel of all legal pro- 
ceedings in connection therewith. Temporary bonds will be delivered against payment in New York funds for bonds allotted, which 
temporary bonds will be exchangeable for definitive bonds when prepared. 





New York, March 10, 1931. 


Kuhn, Loeb & Co. 





























- 4 —S —Dec.--- 
nig ow. High. w. High. Low. 
Mar. 3...2 9.56 11.30 11.00 12, 12.05 
Mar. 3... 9.50 9.36 10.85 10.72 11.95 11.85 
Mar. 4...10.00 9.50 11.55 10.90 12.50 12.45 
Mar. 5...10.55 10.10 12.00 11.65 13.00 12.60 
Mar. 6...10.75 10.00 12.10 11.50 13.00 12.55 
Mar. 7...10.40 10.30 12.00 11.49 13.00 12.95 
Wk’s rge.10.75 9.36 12.10 10.72 13.00 11.85 
Mar. 9...10.55 10.38 12.05 11.85 13.05 13.00 
Mar. 10...10.60 10.40 12.10 11.85 13.05 13.05 
Mar. 11...10.75 10.60 12.40 12.10 13.40 13.20 
Mar. 11 
close ...10.50@10.65 712.30 13.33@13.35 
ed. 
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HANGES in capitaliza- 
tion.—Public offering 
of two major railroad 
bond issues aggregat- 
ing $125,000,000 was 
made on Tuesday, 
$75,000,000 for the 
New York Central 
and $50,000,000 for 


the Pennsylvania Railroad. This repre- 
sents the largest financing in a single 
day since the record joint financing 
totaling $230,000,000 in June, 1921, by 
the Great Northern and Northern Pa: 
cific for. control of the Chicago, Bur- 
lington & Quincy. 

The financing for the Pennsylvania 
was done by Kuhn, Loeb & Co., and that 
of the New York Central by a group 
comprising J. P. Morgan & Co., the 
First National Bank, New York; the 
National City Company, the Guaranty 
Company of New York, the Bankers 
Company of New York, the Chase Se- 
curities Corporation, Harris, Forbes & 
Co., Kidder, Peabody & Co., and Lee, 
a & Co. 

New York Central financing con- 
sisted of an issue of refunding and im- 
rovement mortgage 4% per cent bonds, 
Tockee A, dated Oct. 1, 1913, and due 
Oct. 1, 2013. Of the proceeds, $50,000,000 
is required to retire an issue of Lake 
hore & "Michigan Southern Railway 
mpany 4s, due May 1, 1931, and the 
remainder will be used to reimburse the 
company’s treasury for improvements. 
The bonds will be priced at par. 

In railroad circles it was reported that 
the New York Central would market 
about $50,000,000 of new securities later 
in the year in the form of bonds or 
stock, as market conditions dictate. This 
money, it was explained, would’ be re- 
quired for improvements and extensions. 

The financing for the ‘Pennsylvania 
consisted of a new issue of general mort- 
gage 4% per cent bonds, Series D, due 
April 1, 1981, which will not be callable 

rior to maturity. The bonds are of- 

ered, subject to the approval of the In- 
terstate Commerce Commission, at 96%, 
to yield 4.42 per cent. This is the first 
sale of general mortgage bonds by the 
Pennsylvania since 1918. 

The Pennsylvania will use the proceeds 
to reimburse its treasury for’ the con- 
struction of necessary additions, better- 
ments and improvements to and upon 
the property covered by the mortgage. 
The amount of the general mortgage 
bonds outstanding at any time, includ- 
ing bonds at the time reserved to re- 
tire prior debt, may not exceed the ag- 
gregate par value of the then outstand- 
ing paid-up capital stock of the com- 


any. 

The $50,000,000 bonds are not part of 
the $150,000,000 issue that stockholders 
of the road will be asked to authorize. 
The latter is to provide for improve- 
ments, and it is understood the first 
offering may not be made until next 
year. Stockholders will vote on the issue 
at the annual meeting on _April 14. 
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American Security News 
¢ Earnings Records 


According to the preliminary reports 
filed with the Interstate Commerce Com- 
mission, the New York Central earned 
$7.21 a share on its capital stock in 
1930, and the Pennsylvania $5.29 a share. 


American Telegraph and Cable Company 

The American Telegraph and Cable 
Company, formed by Jay Gould more 
than fifty years ago to acquire and 
operate two transatlantic telegraph 
cables, has been dissolved and a final 
liquidating. dividend of $14.75 a share 
will be paid on March 17, according to 
an announcement mailed to stockholders. 

All the property, privileges and 
franchises of the company have been 
sold to the Western Union Telegraph 
Company, which has been discharged of 
its obligations. Although the property 
cost $7,000,000 in 1881, the American 
Telegraph and Cable Company was cap- 
italized at $14,000,000 and the Western 
Union leased it on the basis of 5 per 
cent of the capital, with the obligation 
to maintain, operate and renew the cables 
and equipment. 

The cables are still in operation despite 
their age, but for many miles of their 
length they consist of new cable added 
from time to time when repairs were 
made. In acquiring the property the 
Western Union paid $2,030,000 in cash. 

Stockholders owning 2 per cent of 
American Telegraph and Cable stock, 
who objected to the sale and liquidation, 
have withdrawn their objections, the 
letter said. The stockholders will re- 
ceive quarterly dividends (so called) of 
1% per cent on the first days of June, 
September and December, 1931, and on 
the first days of March and June, 1932, 
from the Western Union company, to the 
— of the lease entered upon in 
1882. 


American Telephone and Telegraph Co. 


At their annual meeting on March 31 
the stockholders of the American Tele- 
phone and Telegraph Company will be 
asked to take formal action to make per- 

etual the term of the corporate ex- 
istence of the company in view of the 
expiration of its fifty-year charter in 
March, 1935. They will be asked also 
to increase the authorized capital stock 
from $2,000,000,000, the present amount, 
to $2,500,000,000. There was $1,795,651,- 
200 of stock outstanding’ at the begin- 
ning of the year, and $1,799,581,000 was 
outstanding at the end of last week. 

In his announcement of the meeting 
Walter S. Gifford, president, said: 

“The directors earnestly request, in 
case you will not be present at the an- 
nual meeting, that you sign and return 
the enclosed proxy. The renewal of the 
charter of the company:requires the vote 
of two-thirds of the outstanding shares.” 

With respect to the proposed increase 
in capital, Mr. Gifford said: 

“Some $39,000,000 of stock offered last 
year will be paid for this year and issued. 
Also, there are bonds outstanding that 
can be converted into $12,923,000 of 
stock. These amounts, plus the stock 
issued from time to time under the em- 
ployes’ stock plan, will bring the total 
close to the present authorization. To 
allow a margin for future needs the in- 
crease in authorized capital stock is rec- 
ommended.” 

In view of the strong cash position 
revealed in the company’s annual report 
for 1930 it is considered highly im- 
probable that the company will require 
any financing this year. At the end of 
1930 it had a net working capital of 
$330,339,000, or more than _ sufficient 
funds to meet its $450,000,000 construc- 
tion program, part of which is always 
paid out of current receipts. 

By increasing the authorized capital 
this year, however, the company will be 
ready for the next issue of stock rights. 
If previous schedules are followed, rights 
will be offered stockholders early in the 
Summer of 1932. An offering of one 
share for six shares held, the usual ratio 
of telephone company rights, would call 
for the issuance of $310,000,000 of addi- 
tional stock a year from next Summer. 
Added to the $1,860,000,000 stock to be 
outstanding at that time, an authorized 
capital exceding $2,170,000,000 would be 
required. 


The company was incorporated under 
New York laws on March 3, 1885, to 
establish a telephone system throughout 
the country. Up to that time, from the 
discovery of telephony by Alexander 
Graham Bell in 1876, the longest tele- 
phone line had been between Boston and 
New York, 235 miles. 

The charter of the company, although 
written before the discovery of radio and 
any apparent possibility of telephone 
communication with distant countries, 
provided for these later developments by 
its broad terms. According to engineers, 
this is one of the outstanding instances 
of foresight in the history of science. 

The company’s certificate of incorpora- 
tion, dated Feb. 28, 1885, contains the 
following paragraphs: 

“And it is further declared and cer- 
tified that the general route of the lines 
of this association, in addition to those 
hereinbefore described or designated, will 
connect one or more points in each and 
every city, town or place in the State of 
New York with one or more points in 
each and every other city, town or place 
in said State, and in each and every other 
of the United States, and in Canada and 
Mexico; and each and every of said cities, 
towns and places is to be connected with 
each and every other city, town or place 
in said States and countries, and also by 
cable and other appropriate means with 
the rest of the known world, as may here- 
after become necessary or desirable in 
conducting the business of this associa- 
tion. 

“The capital stock of such association 
shall be the sum of $100,000, which will 
be divided into 1,000 shares of the par 
value of $100 each.” 


Burns Brothers 

Directors of Burns Brothers, distribut- 
ers of coal, have approved the sale of 
$9,000,000 of 5 per cent notes maturing 
serially during sixteen years. Arrange- 
ments have been made for a private sale 
of the notes at par for cash, subject to 
approval of the stockholders, it was an- 
nounced by Noah H. Swayne, president 
of the company. 


Certain-Teed Products Corporation 

Approval of a plan to reduce the value 
of the common stock of the Certain-teed 
Products Corporation to $15 a share in 
order to wipe out a book deficit of $9,- 
153,213 created by a write-down of plants 
and operating losses has been asked of 
the stockholders by the directors. The 
382,300 shares of common stock are car- 
ried on the books at $16,601,377, an av- 
erage of $43.43 a share. The proposed 
reduction, the directors estimate, would 
reduce the liability charge against the 
stock to $5,734,500, leave a book value 
of $19.48 a share and provide a capital 

lus of $1,713,644. 

or 1930 the company, in its annual 
report, announced a net loss of $2,468,- 
319 after depreciation, depletion, inter- 
est, taxes and adjustments. This com- 
pared with a net loss of $1,282,586 
in 1929. 

Kimberly- Clark inti 

Additional financing for the Kimberly- 
Clark Corporation, manufacturer of book 
papers and rotogravure paper, has been 
done through the offering of an issue 
of $3,500,000 of its first mortgage 5 per 
cent bonds, Series A, due on July 1, 
1943. The bonds have been marketed by 
a syndicate composed of Hallgarten & 
Co., Lehman Brothers, the First Wiscon- 
sin Company of Milwaukee and the First 
Union Trust and Savings Bank of Chi- 
cago at 98%, to yield more than 5.16 
per cent. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 





Net Profit——.. Earnings. 
Company. 1931. 1930. 1931. 1930. 
Amonene Herevere Pry AE 
Yr. Jan. $563,627 708 $1.13 $5.10 
Arnold, pat Corp.: 
Yr. Jan. 31. » aenagl - $528,668 
Crown, Zellerbach Corp 
9 mo. Ja.31. T728.301° 3 739,639 -28 1.28 


Ye ae eee 


INDUSTRIALS 
. Share 


-—_Net Prof arnin 

Company. 1931. ‘1930. 1931 1830. 
Greif Bros. s- Coopers? Corp.: 

Jan. 31 qr. 64,083 a.26 b.23 
U. S. Radio & Television Corp.: 

6 mo. Ja.31. 715,930 5.02 , 

1930. 1929 1930. 1929. 

Abitibi Power & Pap Co.: 

Yr. Dec. 31. 2,921,743 “4, 111,804 h.47.h1.97 
~~ — mee Hosther 

Yr. Dec. 31. 1,382 94,65} :« Oe 
American Selene Boveri: 

Yr. Dec. 31. 1,527 402,436 p.05 w.24 
American Chain Co.: 

Yr. Dec. 31. 1,685,115 3,279,341 3.85 10.12 
American Machine & Metals: 

Dec. 31 qr.. *155,839 

6 mo. De.31. *%325,031 


American Rolling Mill Co.: 
Yr. Dec. 31. 114,094 6,110,570 h.03 h4.24 


American Solvents & Chemical: 
Yr. Dec. 31. *870,053 800,628 ; 2.5 


American Woolen: 
Yr. Dec. 31. *4,897,584 *4,228,190 


—_- — Tee si 
se 


3 


Yr. Dec. 81,449 
Auto A.2 Cor 

Yr. Dec. 31. 945 113,143 
Axton-Fisher Co.: 

Yr. Dec. 31. 744,106 520,721 b3.26 b2.30 
Barnet Leather: 

Yr. Dec. 31. °%284,316 *1,133,764 


Bickford’s Inc.: 
Yr. Dec. 31. 633,410 


Black-Clawson Co.: 
Yr. Dec. 31. 210,811 


Bohn Aluminum & B 
Yr. Dec. 31. 725, wad 


British South Africa. 
Ye. — P £409, 761. 


Brow 
Yr. Nov. $0: “61,170,136 1,316,451 


Brunswick-Balke-Collender: 
Yr. Dec. 31. 1,109,589 2,948,272 
Bunker Hill 4 Sullivan Mining: 


509,572 2.01 1.51 
564,256 18.70 54.04 
. 619 722 2.06 7.43 
" £853,897 6.23%12.99% 


p13.16 


Yr. Dec. 31. 1,529,238 2,329,046 4.47 6.92 
Bunte Bres. : 
Yr. Dec. 31. 302,821 500,694 2.69 4.63 


yo Adding Machine: 
Yr. Dec. 31. 7,505,489 11,684,557 1.50 2.33 


Canadian Falrbanks- Mors 
Yr. Dec. 31. 328,347 608, 815 2.98 6.48 


Carey aes | Manufacturing Co.: 
Yr. Dec. 31 879,427 1,527,264 h9.87 h20.12 


Case (J. bc 
Yr. Dec. 31. 2.598, wl 


~~ teed Produ 
Yr. Dec. 31. *2,468, a5" “1, 288,586 


Mg oy Cab Mfg. 
. Dec. 31. 504 800. 4 280,416 h1.16 h11.41 


Sthenen Pneumatic Tool: 
*238,683 


3,403,752 9.67 13.75 


Dec. 31 qr. 524,684 1.80 

Yr. Dec. 31. 209,839 1,582,161 pl. i2 4.63 
Clinchfield Coal: 

Yr. Dec. 31. *226,791 *259,700 
Cofembes Auto Parts Co.: 

Ye. ec. 31. 103,940 241,050 .02 1.39 
Cooper- Bessemer Corp.: 

Yr. Dec. 31 5,243 1,023,498 h2.63 h3.51 


Continental one 
Yr. Dec. 31. 255, 598 


Diamond Shoe 


9,028,660 h.05 h1.90 


Yr. Dec. 31. $82, 344 1,186,624 3.31 4.72 
Duke Powe 

Yr. Dec. 31. 6,017, 512 8,521,528 h5.94 h8.58 
._ oo} Rolling Mill: 

Ve. . 31. %320,955 593,625 .. 2.48 


El yes Oil Works: 
Yr. Dec. 31. 159, ap 
Electric Auto-Lite 
r. Dec. 31. 5,043, foo “4 514,369 h5.32 h15.35 
_ * eo Coal et on 
¥e. 31 67,63 47, a ioe Qe 
Facto Derrick & Equipmen 
Yr. Dec. 31. 326,623 1,129, 146 82 2.82 


514,814 1.06 3.43 











THREE 
Fixed Investment Trusts 


(Carrying Moody’s Composite Portfolio 
Rating ‘‘A’’) 


TRUSTEE 
STANDARD OILSHARES 
SERIES B 


Composed exclusively of 
Common Stocks of Standard 
Oil Companies. 


TRUSTEE STANDARD 
INVESTMENT SHARES 
Series C 


Maximum 
Accumulation 


Series D 
Maximum 
Distribution 


Composed of Common Stocks of 
35 companies whose leadership 
in Industry for the past ten 
years assures their continued 
progress. 


Write for Circulars 


Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone ANdrews 3-2174 
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INDUSTRIALS. 
Com. Sese 
——Net Income——— Earnin 
Company. 1930. 1929. 1930. 1 29. 
Federal Knitting Mills: 

Yr. Dec. 31. 147,366 ae via 4.53 5.07 
Federal “Minin bof Smeltin 

Yr. Dec. , 62,146 2,201" 757 8.56 36.00 
Feltman 3 Oprme Shoe Stores Co.: 

Yr. Dec. 31. *117,108 p2.43 
Florence Stove C 

Yr. Dec. 31. 229, 2 222,727 2.78 2.67 
yepeastec Bros 

Yr. Dee. 31. *45i, 70" 1,514,639 7.41 
Foster Wheeler Cor 

Yr. Dec. 31. 1,651,27 "1614, 970 6.34 6.05 
Capnats Co.: 

Yr. Dec. 31. 964,747 1,253,355 


General Foods Co 
Yr. Dec. 31. 19,085, $95. “19, 422,314 h3.63 h3.68 


General Steel Castings: 
py 4 


Yr. Dec. 31. 
ones (B. F.) Co.: 
Tr. Dec. R. %, 374, 148 7,446,310 j5.10 
Hawaiian Sugar 
Yr. Dec. 31. 1. “329 611,747 3.41 4.08 


Hecla Minin 3 
Yr. Dec. 31. TE ort 225 $2,103,961 


Hershey Cacestate | Corp.: 


Dec. 31 7: 1,352, ere ins a 

Yr. Dec. 7.519, ao 7,435,779 h7.89 h7.65 
Holland Furnace: 

Yr. Dec. 31. 1,655,029 2,202,378 3.60 4.85 
Hoover Steel ry Co 

Yr. Dec. 31. 9,520 335,139 13 2.28 
Homestake enaine Co.: 

Yr. Dec. 31. 1,492, tio 1,044,470 5.94 4.16 
Intercolonial Coa 

Yr. Dee. 31 37, 24 47,114 2.01. 2.97 
International Silver Co.: 

Yr. Dec. 31. *857,783 1,436,279 11.12 
—- Fireman Py ee turing Co.: 

Yr. Dec. 31. 440,060 770,947 2.20 3.85 
Kentucky Rock Asphalt Co.: 

Yr. Dec. 31. 307, pod : 1.70 
Keystone W atch Ca 

Yr. Dec. 31. *101, 936 * 721,048 12.22 
Landers, Frary & Clark: 

Yr. Dec. 31. 1,064,661 2,337,105 2.53 5.56 
yy Cos. (The): 

Yr. Dec. 31. 4,844, 189 4,762,563 6.96 6.77 
Marlin-Rockwell: 

Yr. Dec. 31. 922,171 2,707,405 2.53 7.43 
Maytag Co.: 

Yr. Dec. 31. '2,030, 302 6,838,884 43 3.33 
McLellan Stores Co 

Yr: Dec. 31. 257,512 ‘1, 001,457 1.34 
MecQuay-Norris Manufacturing Co.: 

Yr. Dec. 31. 469,616 676,1 4.03 6.04 
Mesta Machine Co 

Yr. Dec. Zi. 2, $09 175 1,797,242 4.02 2.81 
Moto-Meter Goure & E uipmeont: 

Yr. Dec. 31 637,882 Ver An 
Mt. Vernon- Woodberry es 

Yr. Dec. 31. *99,881 726,883 10.00 
Motor Bankers Cor 

Yr. Dec. 31. *145,4 308,957 2.01 
Muskegon Piston Ring: 

Yr. Dec. 31. 166,474 300,536 3.20 5.78 
Murray Ohio er nme ey Co.: 

Yr. Dec. 31. 13 211.421 23 3.25 


Nat. Dairy scm Corp.: 
Yr. Dec. 31. 26,387,376 21,576,176 h4.10 h4.04 


National Distillers Products: 
307,286 


Yr. Dee. di. " 609,389 h1.11 h1.32 
National = in 

Yr. Dec. 31. eg 36 1,845,485 1.30 3.12 
National Supply 

Yr. Dec. 31. Pea sti 3,715,974 35.25 11.48 
New Maven Cleek Ce.: 

ay Dec. 31. $350, S11 327,957 4.08 

Y. Merchandise Co., Inc.: 

vn “Dec. 31. pone 384,651 1.92 4.45 
~~ ee. Po 

TP. Bae 443, ‘O81 1,309,422 2.30 6.63 
enminieane En pocoring, Co 

Yr. Dec. 31. Fes 1,446, 874 2.53 4.82 
oe Steel: 

Yr. Dec. 31. 868,729 3,687,690 07 = 3.41 
Pacific Coast Co.: 

Yr. Dec. 31. *83,274 155,398 x1.98 
Perfect Circle Co.: 
r. Dec. 31. 608,503 901,321 3.74 5.54 
Pittsburgh Coal: 

Yr. Dec. 31. *1,078,696 15,592 p.04 
— wy Terminal Coal: 

Dec. 31 *103,312 

Yr. Dec. 1 *642,945 *696,527 
Pittston Co.: 

Yr. Dec. 31. 2,037,870 1.89 
a Forgings Co.: 
r. 383,612 475,819 h1.52 h2.38 
Poor & Co.: 

Yr. Dec. 31. 729,003 1,827,406 b1.35 b4.15 
~~ Oil & Gas: 

Yr. Dec. 31. -2,216,084 14,331,643 h.91 h5.89 
Producers & etiners orp. : 

Yr. Dec. 31. 1,985,683 1,136, 627 
~~ 4 Keith-Orpheum Cor 

Yr. Dec. 31. 3, ce 1,66 "564 al.45 a.92 
Reis & Co. (Robert 

Yr. Dec. 31. *673, iat a 
Revere popper & B 

Yr. Dec. 31 _ 701. me 379,679 3.31 
Rio Grande 0 : 

Yr. Dec. 31. 2378,787 5,659,943 2.73 4.58 
Schiff Co.: 

Yr. Dec. 31. 367,231 499,623 3.00 4.45 
?. te re” asec: 

Yr. Dec. 31. ye 438,276 h2.64 h2.58 
a (F. 

Yr. Dee. 31. 3,486, ost "3,306,720 1.92 2.60 
Shubert pagetee Corp. 

6 mo. Dce.31. *1,123, 289° *972,055 
Signal Oil & Gas 

Yr. Dec. 31. 689, 716 1,280,829 ¢3.04 c5.75 
Silent Automatic Corp.: 

Yr. Dec. : 2. 435,711 1.11 3.60 
Simms Petroleum: 

Yr. Dec. 31. *1,475,518 2,328,802 2.79 
Skinner Organ: 

Yr. Dec. 31. 176,600 215,202 2.92 3.55 


Square D. Co.: 
Yr. Dec. 27. 


113,959 503,896 a1.13 b6.28 


American Security News 
6 Earnings Records 


INDUSTRIALS 

Com. Share 
Earnings 
1930. 1929. 


Net Profit——, 
Company. 1930. 1929. 


Standard Steel Spring: 
Yr. Dec. 31. wes 970,303 


Studebaker Cee 
Yr. Dec. 31. 1540 “202 11,928,261 


i. i Co.: 





4.59 10.40 
h.27 h5.53 


Yr. Dec. 31. ,237 =—-1,513,029 62 1.28 
Truscon Steel: 

Yr. Dec. = ‘ 1,200, 531 2,839,076 h1.44 h4.19 
Ulen & 

Yr. Dec. 1° "1,040, 529 1,327,426 3.07 3.43 
U.S. Distributin 

Yr. Dee. 31 668,592 1,094,045 p6.46 95 


U. 8. Printing, $ Lithographing Co.: 

Yr. Dec. 31 me 5730. 895 p1.94 
U. S. Rubber 

Yr. Dec. 31. Ts, 063 940 *3,378,412 


Venezuelan Petroleum: 
Yr. Dec. 31. 291,129 


Vv pat, pest Co. 


4.39 


371,630 14 18 


Yr. Dec 6,546 226,835 pl.50 2.39 
Wagner Electri 
Yr. Dec. 31. 813, ‘362 ag 1.84 4.61 
Watson Co. (John Warre 
Yr. Dec. 31. °264, 269 °323, i37 8 
w tite Sewing Machine: 
Yr. Dec. 31. thy 7 | 778,739 1.89 
Wrigley (Wm. 
Yr. Dec. 31. 12, 396" ibs. ‘Si. “608, 708 6.14 5.80 
Zonite Products: 
Yr. Dec. 31. 750,608 1,310,805 h.89 h1.86 
RAILROADS (Net Income). 
1931. 1930. 1931. 1930. 
N. Y¥., Chi. & St. L. Railroad Co.: 
January .. 66,564 14,067 ‘ den 
1930. cn 1930. 1929. 


Canadian Pacific Railw 
Yr. Dec. 31. 38,381,716 41, aTY, 761 h2.49 h11.15 


Lehi e tages Railroad 


Dec. 3 1,026,495. 1, 968, 848 84 «1.62 
UTILITIES. 
1931. 1930. a. 1930. 
Amer. Water Works & Elect 
12 mo.Ja.31. 6,467,465 7,872, 334 n3. 01 h4.03 
Bangor Hydro-Elec.: 
12 mo. Sia. 31. 857,944 814,979 
Engineers Public Service: 
12 mo.Ja.31. 6,988,754 oe 552 h2.61 h2.46 
Illinois Power & Lig 
Yr. Jan. 31. 6,555,032" "6 660,070 
Los An ~~ Gas & Electric: 
12 mo.Ja. 4,634,933 5,764,666 
Pacific Telephone & Tele h: 
January ... 504 Shs. sho 


Virginia iy 4 Pow.: 
12 mo.Ja.31. €5,948,342 5,992,688 


1930. 1929. 


1930. a 
American Power & 
Yr. Dec. 31. 17,448, 73s 4 Ori, 484 a 20 h4.58 


American Telephone & a aes" 
Yr. Dec. 31.165,544,707 166,189 "6, 44 j12.67 


Amer. Water Works & Elect 
Yr. Dec. 31. 6,623,647 7,821, 78 “ns. 10 h4.00 


Asseciated Gas & Electric: 
Yr. Dec. 31. 17,501,068 16,645,984 


Connecticut Light & Powe 
Yr. Dec. 31. 4,106,472 3,564,380 v31.46 v27.31 


Eastern Texas Electric 
12 mo. Jr.31 e1,918,753 e2, ‘031, 811 


Eastern Utilities Associates: 
Yr. Dec. 31. 1,971,015 2, ee 944 


Electric Power & Light oF; 
Yr. Dec. 31. 10,247,685 9708 2 4 h2.86 h2.98 


Indiana Service Corp.: 


r.76 1.84 


Yr. Dec. 31. 579,629 727,845 v14.71 v18.47 
Jensey Central Power & Light: 
Yr. Dec. 31. 2,442,656 1,775,505 


Middle West Utilities Co 
Yr. Dec. 31. 26,524,548 22, Sil, 309 j1.88 


Milwaukee Electric Railway & ht: 
Yr. Dec. 31. 4,854,978 5,345,070 vide eS v17.12 


~~: Indiana Public Service: 


Yr. Dec. 31. 3,670,372 3,337,134 h1.43 h1.47 
Philadelphia Rapid Teseet 

Yr. Dec. 31. 2,798,210 4,337,509 3.01 4.04 
Postal tran & Cable: 
r. Dec. 31 6,769 2,972,671 p.61 p9.74 
Providence Gas Co.: 

Yr. Dec. 31. 1,467,839 1,329.362 h1.37 h1.44 


Southwestern Bell Telephone: 
Yr. Dec. 31 17,609,369 18,439,413 p.80.83 p84.64 
Tri-Utilities Corp.: 
12 mo.Nv.30 1,370,650 


*Net loss. {Profit before Federal taxes. 
a On Class A stock. bOn Class B stock. 
ec On combined Class A and Class B stocks. 
e Profit before depreciation. h On shares 
outstanding at close of respective riods. 
j On average shares. p On preferred stock. 
r On convertible stock. v On combined pre- 
ferred stocks. w On Founders shares. x On 
second preferred stock. 


PUBLIC UTILITY 
EARNINGS 


Michigan Bell Telephone 


3.03 


1931. 1930. 
January gross op. rev.. $3,277,231 $3,537,095 
Net op. inc. after taxes 404,288 645,927 
Home Telephone and Telegraph Company 
of Fort wae Ind. 
January gross ....... 111,783 114,425 


Net after taxes......... 19,518 20,804 
Peninsular Telephone 

January gross .... 84, 

Net after taxes...... 62, 


184,835 
62,357 


Wisconsin Telephone 


1931 1930 
January gross 1,482,817 1,494,089 
Net after taxes . 250,945 251,374 


Mountain States Telephone and Telegraph 
January gross .. 1,853,150 1,852,063 


Net after taxes.... 442,418 374,686 
Los Angeles Gas and Electric 

Year to Jan. 31 gross.. 24,224,400 23,997,791 

Net earnings 10,895,686 11,310,774 

Net inc. after deprec. 4,634,933 5,764,666 


Orange & Rockland Electric 


January gross . 69,621 
Net earn. after deprec. 22,741 
Net income .... 17,018 
Twelve months’ gross 760,083 
Net earn. after deprec 237,735 


Total income ... 257,394 





Net income . 174,001 9 
Balance after ‘pf. divds 105,758 09,538 
Federal Light & Traction 
(Including mm <0 
January gross .... 62,123 801,000 
Net after tax and chgs 229844 228,011 
Twelve months’ gross 8,502,131 8,515,666 
Net after tax and chgs. 2,390,203 2,212,477 

*Surplus after pf divi- 
dends of subsidiaries. 2,213,776 2,036,632 
*Before depreciation. 
Eastern Texas Electric 
January gross ... 761,405 797,650 
Net operating rev enue 249,249 293 691 
Twelve months’ gross.. 10,137,386 9,872,530 
Net operating revenue 4,045,021 4,125,490 
Surplus after charges 1,918,753 2,231,811 
Baton Rouge ete 
January gross .. 51,743 137,170 
Net operatin revenue 138" 988 50,024 
Twelve months’ gross 1,381,169 1,268,080 
Net operating revenue 489,902 455,703 
Surplus after charges 357,083 351,357 


El Paso Electric 


January gross ...... 317,851 
Net operatin revenue 147,862 
Twelve months’ gross. 3,664,891 3,542.67 
Net operating revenue. 1,662,233 1,516,971 


Surplus after charges 1,260,520 1,252,809 


Gulf States Utilities 
January gross . 507,737 525,446 
Net operating revenue 181,087 197,625 
Twelve months’ gross. 7,082,957 6,723,348 
Net operating revenue. 3,060,757 3,079.555 
Surplus after charges. . 2 








,041,963 2,111,549 


Key West Electric 


1931 1930. 
January gross ........ 19,973 21,740 
Net operating revenue 9,137 8,994 


224,342 226,018 
92,242 82,527 


Twelve months’ gross.. 
Net operating revenue 


Surplus after charges.. 64,047 53,970 
Ponce Electric C oupeay 
January gross .... 41,153 27,967 
Net operatin revenue. 17,031 10,775 
Twelve months’ gross.. 400,700 345,115 
Net operating revenue 163,978 140,700 
Surplus after charges.. 162,335 135,769 
Puget Sound Power and Light 
January gross ........ 1,482,804 1,582,846 
Net operating revenue. 661,682 667,107 
Twelve months’ gross.. 16,956, rf 16.499 557 
Net operating revenue. 7,490,1 6,572,606 
Surplus after charges... 4,545, O13 4,089,568 
Savannah Electric and Power 
January gross .......<. 197,041 194,537 
Net operating revenue 100,091 90,334 
Twelve months’ gross.. 2,187,149 2,205,827 
Net operating revenue. 1,012,790 1,021,091 
Surplus after charges. . 582, 163 579,228 
Virginia Electric and Power 
January gross ......... 1,498, 383 1,525,484 


Net operating revenue. 723,818 722,675 
Twelve months’ gross.. 17,123,195 17,140,844 


Net operating revenue. 7,661,273 7,794,767 
Surplus after charges.. 5,948,342 5,992,688 
Western Public Service 
January gross ..... 210,489 203,615 
Net operating revenue. 67.513 76,754 
Twelve months gross.. 2,406,342 ...... 
Net operating revenue. 868,851 scene 
Surplus after charges.. 448,002 ss nccce- 


Potomac Electric Power 
January gross revenue. 964,450 967,555 
Net earnings 68, 
Gross income .......... 493,648 
rere 422,656 334° 207 


Washington Railway and Electric 





January gross revenue. 423,442 434,484 
Net earnings .......... 0,612 83,208 
Gross income ........<. 102,845 109,112 
rere 47,709 51,619 
Twelve months’ gpene. - 27,770, pee 29,304,061 
Net operating loss..... 120.0 *1, 589,682 
Operating loss . 627, Oot *989,681 
Loss after other inc. 328'158 *1,264.691 
og ee eRe AE 2,182,766  *181,049 
*Profit. 
New York Telephone 
January gross ......... 18,132,867 17,292.614 
Net after taxes......... 4,208,171 a 568,513 
Southwestern Bell aoet ton 
January gross ......... 01 %, 210, = 
Net after taxes......... 1,759,626 1,794,159 


Northern New York Telephone 
January gross ......... 08, 
Net after taxes......... 20, ore 
Lincoln Telephone and, Ry egraph 
January gross ae 265,286 
Net after | taxes. °39, oa 43,608 





CONFIDENCE 





...and 51,500,000 a day to back it! 


FAITH is moving mountains— 
of telephone poles, Faith is add- 
ing 12 miles of telephone wire 
every minute to the Bell System. 
Confidence in the country’s busi- 
ness future is taking tangible 
form today. 

The Bell System is backing 
its confidence by spending an 
average of $1,500,000 every 
working day for new construc- 
tion. It bases its outlay not on 
groundless optimism but on op- 
timism borne out by facts. The 


need and desire for telephone 
service keep right on through 
good times and bad. 

Progressiveness in the Bell 
System is tempered by healthy 
conservatism. This is true of its 
management and its financing. 
For more than 45 years it has 
earned eachyear the total amount 
of dividends paid and something 
for surplus, as a margin of 
safety. 

May we send you a copy of our 
booklet, ““Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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Chesapeake & Pojemas Telephone of West 


Virginia 

1931. 1930. 
January gross a 5u/, 766 499,176 
Net after taxes......... 93,201 94,059 

California Water Service 

1930. 1929 
Gross revenue ....... 2,221,072 2,136,2 
eS Fee 1,047,639 1,085, ioe 
Gross income . 1,173,433 1,051, 


*Before Federal taxes. 
Pennsylvania Gas and Electric 
Gross revenue 1,247,542 1,208, as 


Net earn. after depres. 418,315 397, 
Total income ........ 521,114 501,763 
Net income ...........- 225,451 207,484 
Balance after pf. divs. 120,460 102,484 
Honolulu Rapid Transit 
Gross revenue ........ 1,047,822 1,063,168 
Net earn. after deprec. 186,460 219,535 
Total income .......... 679 221,547 
BGS MROGERE .... 2c ccecse 183,830 214,947 
Surplus after dividends 8,830 39,947 
Durham Public Service 
Gross revenue ......... 33,574 1,182,612 
Net earnings .......... 356,543 393,137 
Total income .......... 362,908 399,562 
Net inc. before deprec. 210,786 250,567 
Balance after pf. divs.. 192,786 232,567 
Butte Water 
Gross earnings ........ 581,338 611,037 


Net earn. after deprec. 187,767 216,754 
Total incom 


,83 es 1 

Deficit after. dividends. + 32,166 1,894 
Connections Light and Pow 

Gross revenue ... ee 14,779,312 13, 36, 392 

Net earnings 008,640 193,523 


- 





Total income 6,184,071 4 440,411 
Net income ........... 4,106,472 3,564,380 
Balance after pf. divs.. 3,323,722 2, 305,380 


Consolidated Gas Utilities 
Gross revenue and other 


EEE nGcwatns seeudes 3,103,434 3,454,437 
Net earnings .......... 1,688, 927,869 
Net inc. bef. depr., &c. 786,320 983,136 

Iowa Southern Utilities 
Gross earnings ....... 4,521,211 4,006,726 
Net earn. after deprec. 2,042,332 1,542,207 
Total a sibencaece 132,651 1,615,795 
Net income ........... 1,077,041 778, 
Surplus after dividends 474,538 222,678 


New Hampshire Power 
Gross revenue 341,651 317,648 


Net earn. after Gopree. oeend 123,485 
Total income .. 2 is 126,514 
Net income ............ 18 608 65,618 
Balance after pf. divs.. 42,743 34,658 
Exeter and Hampton Pigstete 
Gross revenue ......... 272,711 254,365 
Net earn. after Gepees. 54,146 50.002 
Total income .. 53,927 51,208 
meee Mmcome ............ 44,440 39,844 
Surplus after dividends 13,609 11, 031 
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American Security News 
i Earnings Records 


Beverly Gas and Electric 


Alabama Water Service 

1930. 1929. 

Gross revenue 876,899 839,440 
Net earnings . 420,513 399,681 
Brockton Gas Light 


Gross revenue .. a; 1,144.849 1,093,770 
Net earn. after deprec. 259,404 242,530 
Total income 262,956 246,979 
Net income . 229,892 2, 


Surplus after ‘dividends 360 3,902 
Concord Electric 
Gross revenue and other 


income . 548,252 518, 
Net earn. after deprec. 169,334 170,145 
BE ME occa baaens xe 156,401 157,1 
Surplus after dividends 30,901 31,626 

Federal Power and Light 
Gross earnings . i 466,680 237,599 
Net earnings : 450,442 221,725 
Net income 339,727 148,811 


Fitchburg Gas and —— Light 


Gross earnings .... 371, poy 1,369,195 
Net earn. after deprec. aT 964 364,002 
Total income 393,067 371,442 
Net income . 391,728 365,025 
Surplus after dividends 65,875 57,483 
United Electric Railways of Providence 
Gross revenue .... 6,544,505 7,279,860 
Net earn. after deprec. 769,961 - 997,268 
INGE ROSTERS 20. cccccces 161,573 397,237 
Athol Gas and —— 
Gross revenue ..... 38,425 450,742 
Net income ........ 138 385 154, 246 
Surplus after dividends 45,193 70,447 


Attlebore Steam and Electric 


Gross revenue ......... 63,281 445,084 
Net income ............ 141,128 141,477 
Surplus after dividends 21,320 21,669 
Central Massachusetts Electric 
Gross revenue . 694,579 731,669 
Net income . 157,895 186,291 
Surplus after dividends 51,200 79,596 
Coast Counties Gas and Electric 
Gross revenue .... 2,177,974 2,145,860 
Net earn. after deptec. 563,073 618,461 
Total income .... 604,465 681,252 
CS ee rerrer ye 423,808 501,413 
Deficit after dividends , 960 97, 
*Surplus. 
Lowell Electric Light 
Gross revenue .... 2,006,889 1,960,600 
Gross income. 834,953 788,143 
eee ,999 
Surplus after dividends 397/891 362,333 
Lowell t Gas Light 

Gross revenue ... 941,894 956,754 
Wet income .........::. 323,571 347,855 
Surplus after dividends 140,685 164,969 


Lynn Gas and Electri 
Gross revenue ... 53, 359 3,572,256 
Gross income . 1,013963 953,944 


Net income ........... 946,226 877,839 
Marlboro Electric 

Gross revenue ......... 472,653 461,473 

Net income .... 151,915 156,432 


Surplus afier dividends 69,575 77,678 
Old Culeny Gas 


Gross revenue ... 642,008 543,201 
Be GE acaceccweces 128,458 176,034 
Surplus after dividends 44,458 106,834 
Otter Tail Power 

Gross earnings ........ 2,628,978 2,540,489 
Net earn. after deprec 811,020 842,223 
Total income ......... 695 882, 

OO eee 599,246 


571,806 
Surplus after dividends 95,763 190,866 
Plymouth Eiectets oe oy 
1 


Gross revenue ... 
Net income . 161, 210 155,296 
Surplus after ‘dividends 86,210 80,296 


Quincy Electric Mame and Power 


Gross revenue 1,209, ty 1,067, 7” 
Net income ...... 388,1 307,4 
Surplus after dividends 181, 282 128, 417 


Southern Berkshire Power and Electric 


Gross revenue . 27, 397,148 

oe eee 169,272 163,770 

Surplus after dividends 62,984 72,666 
United Teagiies 

Gross cagnings pakke 2,190,331 2,564,700 

Net earnings 832 392,382 

Total income 388,726 411,032 


Deficit after charges... 136,256 339,040 
Northern Texas At 

Gross earnings . on 2,339, 731 

Net earnings . ees 433,736 

Net income Sinavinies 131.774 

Southern Ice 

Net earnings ... 1,230,389 1,348,552 

Net earnings . PRES 256,755 381,357 

Net income ... ‘ 141,552 249/833 
Pittsburgh- Suburban Water Service 

Gross revenue ....... 340,465 323, 813 

Net earnings 187,905 186,188 

Eastern Shore Public Service 


2,702,649 
684,014 
390,639 


Gross revenue ........ ,898,327 1,745,740 
Net aft. taxes and dep 638,756 699 
Total income .......... 652,954 616,617 
Net income .......... 349,659 299,070 
Balance after pfd. divs. 210,154 170,378 
Montreal Tremere 
Gross revenue . : 5,352,511 15,669,912 
Net earnings ..... : 7 820,091 3,795,099 
Divisible surplus . 72,612 128,317 
Los Angee erovy 4 
Gross revenue .. 2,651 14,874, 
Net earnings ..... 3 OE 798 2,654,056 
Total imcome .... ‘ 1,853,849 2,844,307 


Net income 345,751 1,296,641 
Scioto vaaiey Railway and Power 
427,766 


Gross revenue ......... 623,546 
Net earnings ......... 102,907 160, 
Net deficit ... died 9,015 *60,571 


*Net income. 
New Bedford Gas and err Light 


Gross revenue 4,725 

Net earn, after deprec. i 211,866 1,580, 
975,696 1,344, 
174.336 489,639 


Net income 
West Boston Gas 


Surplus after dividends 
Gross revenue 


Net income . 


601,536 
59,318 71,380 





1930. 
Gross revenue ......... 904,511 
Net earnings ......... 234,460 
Tota] income .......... 240,526 
ME ED ivcwecsceces 211,600 
Surplus after dividends 13,600 


Haverhill way % 
1,504 


Gross revenue ......... ,147 
eee GRUMEMES .. 1.0000. 475,131 
Total income .......... 498,371 
errr 463,312 
Deficit after divs... 15,204 


*Surplus. 


Indiana Service C joepees 


Gross revenue ... 
Net earn. after deprec. 
Net earn. after taxes. 
Total income 
Net income 
Surplus 


1929. 


*51,485 


4,778, sor ‘5 114,671 
1,618,055 846 
1,312,111 
1,347,098 

579,630 


1! :449,058 
1,474, po 
727,84 


45, S74 


Pano all Gas — DS er x 


Gross revenue . 7,542 1,208,416 
Gross income .......... 1'350" 341 1,312,483 
Net earn. after deprec. 521/114 501,763 
Net income ............ 225,451 207,484 
Balance after pf. divs. 120,460 102,484 
Western New York Sates 
Gross revenue ......... 814,358 776,230 
Net earnings .......... 425,261 382,317 


Philadelphia ies | Transit 


Net inc. after deprec. 


2,798,210 4,337,508 


Jersey Central Power and Light 


Gross revenue 
Net earnings 
Total income 


Net inc. after deprec.. 2,442,657 

Balance after pf. divs.. 1,737,519 
Capital Traction 

Gross revenue ......... 4,164, oa) 


Net earn. after deprec. = 





Total income ......... S78 

Net income ........ $90) 340 
Erie Railways 

Gross revenue ......... 1, ,935 

Net earn. after deprec. 214,670 

Total income ......... 229,991 

OE Se 69,653 
Greenfield Gas Li 

Gross revenue .... iafou4 

Net imcome .........:. 26,864 

Surplus after dividends 2,684 


Holyoke Power and Electric 
92,270 


Gross revenue 


Net income ........ 0 
Sur lus after dividends *436 
eficit. 
Taunton Gas Light 
Gross revenue ......... 622,787 
INGE BRGOTRO 2.20 ccccess 116,580 
Surplus after dividends 57,180 


Cambridge Gas Light 


Gross revenue ......... 1,649,253 
Total income ......... 65,72 2 
Net income ............ 462,803 


8,431,739 

470,984 
3,539,343 
1,775,506 
1,154,895 


4,296,906 


922,910 
561,974 


133,904 
178,032 
58 


93,885 
6,832 
3,332 

593,640 
96,380 
39,980 

1,624,377 

409,164 
406,620 


Dedham and Hyde Park os. and Electric 


Gross revenue 
kk | are 
*Net income. 


864 


22,619 


Illinois Public Service 


Gross 





(Twelve months ended Jan. 
... 36,847,926 


319,126 
*32,091 


31) 
37,552,528 
6,660,070 


*Net income 6,555,032 
Surplus after pf. divs. 3,772,530 4,013,100 
*After taxes, prior charges of subsidi- 
aries, interest, depreciation, &c. 
El Paso Natural Gas* 
1930. 
Gross revenue ....... ; $1,197,795 
Net operating revenue............ 844,535 
.. > eee 847,087 
a i i ve ,500 
*First full vear. 
Philadelphia Electric 
Gross revenue ......... 65,280, 61,902,211 
Net earnings after de- 
preciation and taxes.. 29,476,515 26,576,724 
Total income .......... 29,964,957 27,824,630 
Net income before sub- 
sidiary dividends ..... 21,544,007 19,067,757 


Boston Consolidated Gas 


1930 
Gross revenue ..... 11,764,393 
Net earnings 2,653 a 
Total income ........ 2.788 ,04 
Net income .......... 2,017, Sof 
Middlesex Water 
Gross revenue .. 651,678 
Net earnings after de 
preciation ... , 260,487 
Total income 264,330 
Net income 168,215 
Surplus ...... 56,715 
Connec tic ut Power 
Gross revenue ..... 3,784,055 
Net earnings after de- 
preciation ........ 980,056 
Total income 1,858,311 
Net income . 1,709,831 
Surplus after dividends 105,670 


1929. 
11,244,707 
2,422,852 
2,564,251 
1,803,462 


694,914 


119,231 
3,752,346 


Union Electric Light and mee of Missouri 


Gross earnings 


Net earnings ........ 18 137,210 
Net income after de- 
preciation ........ 9,541,945 


2,533,447 31,434,788 


17,339,592 
8,811,150 


American Water Works and Electric 


Gross earnings 
Net after taxes 


Bal. after subsidiary 
charges &c. ..... 
Net income before de- 
preciation ... 10,728,951 
Net income after de- 
preciation ........ .. 6,623,647 
Surplus after dividends 1,492,844 


*P. and L. surplus. 
*After miscellan 


West Penn Electric 


Gross earnings 


54,066,879 54,119,004 
26,369,698 26,936,716 


12,018,756 13,341,870 


11,959,004 


7,821,479 
2,852,100 


. 64,655,784 63,008,095 
aneous adjustments. 


39,493,393 40,276,535 


Net after taxes..... 18,159,231 19,135,041 
Net income before de- 

preciation ....... 9,647,717 11,054,866 
Net .income after de- 

eee 6,308,261 7,636,340 

Subsidiary water, hy ‘ompanies 

Gross earnings .. 518,549 13,647,399 
Net after taxes. 3 383" 894 7,915,526 
Net income after de- 

ee eee 3,782,002 3,657,652 

Texas Electric | 

Gross revenue ... 601,041 1,864,816 
Net earnings after de- 

preciation ....... 329,538 517,664 
Total income ..... 331,488 519,155 
Net deficit 78,557 *101.291 


*Net income. 


Ohio Public Service 


Gross revenue .... 


Net earnings ......... 5,199,771 
Total income ....... 5,234,183 
Net income aftfer de- 
eee 2,920,961 
Surplus after dividends 818,248 


Middle West Utilities 


Subsidiary gross earn 


182,213,975 


Expenses (incl. retire.) . 109,648,761 
Net earnings... 72,565,214 
NS Fees 505,473 
Other income ...... 538,363 
Total income ...... 72,598, 104 


Bond and other chgs. 
en. divids 


and ortion of un- 

distribut ed earngs. to 

outside holders..... 52,541,037 
Total earnings accruing 

to Middle est Utili- 

SP aeeadecsasce . 20,057,067 
Other earnings .... 11,449,506 

Total earnings 31,506, 573 
Expenses and taxes. 2,501,12 
Miscellaneous interest 832,300 
Serial gold note int... 1,279,442 
Amortization of disc’nt 

on serial gold notes 369,161 

Net income...... 26,524,548 
*Dividends on prior lien 

stocks .... 
*Dividends on preferred 

ENE oc cacssagen 
tDividends on $6 con- 

vertible pref. stock. 3,417,670 
Pere 23,106,878 
Div. on com. stocks. . 10,687,723 

12,419,155 


Su : 
wittetired Nov. 15, 1929 


10,674,635 10,990,036 


5,110,719 
5,141,511 


2,782,585 
433,911 


162,337,274 
98'925'981 
63,411,293 

369.917 
245,005 


“63,286,381 


45,757,034 


17,529,347 
8'436.468 
25,965,815 
1'585,881 
335,685 
1,084/680 
448,259 
"22,511,310 
2,528,912 
3,747,888 
391,442 
15,843,068 
5.212.695 
10,630,373 





tIssued Nov. 16, 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 7, 


STOCKS. 
Sales. 
500 Aeromarine Klemm .09 
2,100 Amer Corp . ‘ 6% 
500 Do warrants 


200 Am Util&Gen pf, 
3,000 Andes Petroleum . 
200 Appalachian Gas war 
500 Atlas U $3 pf..... 
2,100 Bagdad Coppper . 
100 B & G Sandwich 


ex w 28 
.. 20 


Shop 21 


1,600 British Can .. 5" 
100 Columbia Baking . 1% 
1,100 Com! Credit con war. 5, 
1,700 Corp Trust Shares. . 614 
5,400 Detroit & Can Tunnel. 3% 
1,500 Diversified Tr Shrs, C. 6% 
600 Fuel Oil Motors. 67g 
200 Group No 2 Oil — 
100 Hamilton Gas ... 5% 
13,500 Dov t ctfs : 6 
300 Helena Rubinstein pf. . 17% 
11,200 Intl Rustless Iron. . = 
200 Interstate Natural Gas 19 
100 Invest Trust Assoc =e 


100 Ironrite Ironer .. 7 
900 Jenkins Television . hy 
10,800 Kildun Mining . 9% 


200 Kinr Air & M....... 3 
1,000 Lautaro Nitrate .... 3% 
100 a ee. Indus, B..... 6 


400 Macfadden Pub 19 
100 Majestic Household Util 6% 
600 Nat Aviation E war. 
100 North Amer Fin, A... 23 
300 North Amer Trust Shrs 
500 North Butte Mining. 


% 


i 


; suff 39 30% 33% 


-1.32 "s 1.20 
ah 


iy 
55 
614 


ei 





Net 
High. Low. — Chee. 
09 


09 + 
Bs ty 1 
5 + 06 
— % 
2 4 10 
4 — 1% 
14 7 
of % 
se % 
a ig 
a" 
-— 2 
80 —.09 
19 — % 
13 +4 
% - % 
se 
+ 
wee 
1.” + : 


Lt 
me 





1931 
STOCKS 
Net 
Sales. High. Low. Last. Chge 
100 N & 8 America, B % ; %— % 
2,400 Petroleum Conv 7 6% 7 
100 Radio Secur, A 1% 1% 1%+ % 
1,600 Railways Corp 18% 16% 18 + 1% 
100 Reliance Intl pf 325, 325, 32%— % 
100 Saranac River Power.. 10 10 10 —3 
100 Seaboard Cont 3% 3% 3% 
400 Seaboard Util war Be, y% yu-— % 
500 Shepard Stores l \y A 
19,700 Shortwave & Television 2% 2 2% % 
600 Splitdorf- Bethlehem 3 ™ 3 A 
600 Supercorp, 7% 7 ™-— % 
400 Swedish Bait Bearing.B 4842 47% 47% ly 
900 Sylvestre Util, A 2% 1% 2% vA 
800 Trent Process .. 50 27 7 +.23 
100 U S Elec Lt & Pwr, A. 32% 32% 32% 
500 Vipond Cons Mines 1.00 1.00 1.00 -05 
500 Williams Alloy 114 8 10% y 
3,500 Zenda Gold 22 20 + .03 
BANK STOCKS 
100 Bank of U S units 2 2 2 
10 Chemieal 49 49 49 
200 Irving é 40 39% 39% 
100 SManutacturers ‘ 52 52 52 
INSURANCE 
100 Amer (Newark) ; 17% 17% 17% 
100 Globe 15 15 15 
100 Home Fire S 8 8 8 
100 Merch & Mfrs Fire 12 12 12 
BONDS 
$2,000 Asso Gas & El 6s,'99. 47 46% 47 ~ % 
5,000 a -¢ Am Sugar ist 
86, 1936. wi... sa © ww 
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or Zurich at the buying rate on New York 
on date ef presentation. 
Southern Securities Corporation, entire 


American Security News: “sie S.c¢s es 
Bond Redemptions 


Kansas City Power and Light 


1 5 
Gross revenue ......... 14,833,811 14,582,847 
Net earnings after de- 
5,543,460 5,370,421 


ree 
i ME secede tcine'cce 4,030,294 3,960,745 


Ottawa Light, Heat and Power, Ltd. 
Gross revenue ......... 2,212,887 2,165,327 
Net earnings 681,446 664,747 
Net income after de- 

preciation 321,245 


Bank, Cleveland, Ohio. 

St. Benedict's College (Atchison, Kan.), en- 
tire issue of first 5s, due Nov. 1, 1931- 
1937, called for payment at 102 on May 1, 
1931, at St. Louis Union Trust Company, 
St. Louis, Mo 


328,593 








Surplus after dividends 21,092 13,745 five-year 6s, due Oct. 1, 1946, called for Orleans. Numbers called: M135, M161, Saks Realty Corporation, entire maturit 

Postal Telegraph and Cable. payment at par on April 1, 1941, ac Brown M182, M219, M228. of leasehold series 6s, due Oct. 1, 1931, 
December gross ....... 2,400,511 2,484,138 srothers, Harriman Co., New York. Ki; Carson County, Col., bond 2 ($100) of called for payment at 100% on April 1, 
Operating loss ......... 7,561  *645,013 Coupons due Apri 1, 1931, should be coi- Schogl District 38, due 1936, called for 1931, at Chase National Bank, New York. 
Loss after other income 37,822 *605,013 lected in the usual manner. paymient on March 5, 1931, at oftice of the Coupons due April 1, 1931, should be col- 
2) 95,850 38, Brazil (United States ef), $40¢,000 of ex- County Treasurer, Burlington, Col lected in the usual manner. 


North Carolina Public Service 


Gross revenue ........ 3,059,433 2,998,313 
Net earnings after de- 
er 924,072 897,471 
pT ae 928,455 901,820 
gS ee 375,860 


North Coast Transportation 
Seven months ended Dec. 31, Oo 


Gross revenue ............ wineeaee 1,428,719 
Net earnings after depreciation. . 32,300 
Net deficit .............. cvekeesse 3,635 
Surplus decr. after pf. divs., &c... 86,095 


Associated Gas and Electric 
Gross earn. & oth. inc..110,884,880 91,480,596 


Total operat. expenses.. 63,868,119 50,097,836 
Net earnings ........... 47,016,761 41,382,760 
Bal. aft. divs. and int.. 35,587,608 31,111,525 
Net balance ............ 17,501,068 16,645,984 


Tri- Utilities. 
Year End Nov. 30. 
1930. 1929. 
Cons. gross revenue.... 38,477,007 .934,501 
Gross corporate income 18,152,232 16,498,011 


RAILROAD EARNINGS 


Pullman Company. 
(Transportation ee a only) 


30. 
Januar re . $6,072,414 $7,142,988 
Net after tax aa agua. ahcan 294,754 866,797 
Canadian Pacific 


k Feb.... 2,655, 3,058,000 
a : 10,541,000 12,360,000 
25,378,000 


WORSGRET acces cccccccce 541, 
Jan. 1-Peb. BB.........25% 21,959,000 
h Re wat eo0 316 4,426,348 
4th wee ebD.... , , ’ , 

} te Sisal eee by ee 13,414,063 17,036,374 
Jan. 1-Feb. 28.......... 27,170,938 34,457,546 
Lehigh Valley 

° 14 ito, 17 $44 523 
OE gion ccsa ssc stciexes ,739, 844, 
Net after tax:.......... 25,332 668, 
Total income .......... 10,423 4,416,093 


3,410, 
Net income after chgs. 1,026,495 1,968,848 


BOND REDEMPTIONS 

Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ARIOUS municipal _ and foreign 
bonds were added last week to the 
list of bonds called for redemption 

in March before maturity. The total for 
the month is now $86,409,000, compared 
with $54,129,000 in February and ,s11,- 
256,000 in March, 1930, at corresponding 
dates. . 

Bonds called for redemption in March 
are classified as follows: 


POE COPEL OTT TEC TO $4,292,000 

BPE ME sp ccccceccccccccccccce 44,559,000 

State and municipal............... 801, 

| RE Re ee 26,815,000 

ID one cc ccccccccsconsace 9,942,000 
6a beck. cick bkeenes seen $86,409,000 


Adams Building Trust, entire issue of first 
6s, due Nov. 1, 1939, called for payment 
at 105 on May 1, 1931, at the Atlantic Na- 
tional Bank, Boston. fi : 

Albuguerque, N. M., various of paving 
bonds, called for payment. : ? 

Bergen (City of), Norway, entire issue of 
municipal external loans of 1924, twenty- 





REDEMPTION NOTICE. 





NOTICE OF REDEMPTION. 
GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA SERIES D 
5/2 PER CENT FIRST AND RE- 
FUNDING MORTGAGE SINKING 
FUND GOLD BONDS. 


NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA, a California 
corporation, will redeem, on April 1, 
1931, all of its outstanding Series ‘‘D’ 
5%% First and Refunding Mortgage 
Sinking Fund Gold Bonds dated Febru- 
ary 1, 1925, in accordance with the pro- 
visions of the First and Refunding 
Mortgage dated March 1, 1919, by which 
their payment is secured; and that 
upon presentation and surrender of 
said bonds, together with all their un- 
matured interest coupons, at the office 
of the company, 245 Market Street, San 
Francisco, California, or at the office 
of Bankers Trust Company, 16 Wall 
Street, New York City, on or after said 
redemptien date, the par value of said 
bonds and the interest accrued thereon 
to April 1, 193%, plus a premium of 
2%4% upon their par value, will be paid 
to the holders thereof. Registered 
bonds should be accompanied by duly 
executed assignments or transfer pow- 
ers. Interest will cease to accrue on 
said bonds at the date specified for 
their rédemption. , 

By order of the board of directors. 

D.-H. FOOTE. 





Secretary of the Great Westerm 


Power Company of California. 


ternal 6%s of 1925, due Oct. 1, 157, calied 
for payment at par on April 1, 194i, at 
Dillon, Read & Co., New York, or N. M. 
Rothschild & Sons, London. Lowesi and 
wenost numbers called: D10, D6184; M167, 


Bear Creek Logging Company, $31,300 of 
first 6s, due April 1, 1932, cailed tor pay- 
ment at lt on April 1, 1931, at Conti- 
nental Illinois Bank and Trust Company, 
Chicago. Numbers called: C86, C92, Cidu; 
Ds9, 196; M484 lowest, M569 highest. 

Brovkings, 5S. W., $7U,u0U O© iuucyendent 
schooi ts, due April 1, 1941, called 1or pay- 
ment on April 1, 1931, at Harris Trust 
and Savings Bank, Chicago. Numbers 
called: 1-70 inclusive. 

Brush, Col., $1,500 of improvement bonds, 
called for payment on March 1, 1931, at 
ottice of tae Town Treasurer. 

Budd Realty Company, $19,000 of first 6s, 
due April 1, 1930, cailed for payment at 
102% on April 1, 1931, at the Pennsylvania 
Company for Insurance on Lives 
and Granting Annuities, Philadelphia. 
Numbers calied: $1,000 denomination, 10 
lowest, 487 highest. 

Buffalo and Fort Eric Public Bridge Com- 
pany, $187,000 of first 7s, due June 1, 1955, 
called for payment at 107 on June J, 141, 
at Irving Trust Company, New York, or 
M. & T. Trust Company, Butialo. Lowest 
and . numbers called: C6, C58; D1, 
D194; M21, M2899. 

Cadillac Investment Company, $10,000 of 
Series B notes, dated April 1, 1923, called 
for payment at 101.86 on April 1, 1931, at 
Union Guardian Trust Company, Detroit. 
Numbers called: D36-48, 66, both in- 
clusive. Any of these drawn bonds pre- 
sented prior to April 1, 1931, will be taken 

01.86 and accrued interest to date 
of payment. 

Cauca Valley 1 yee of), Republic of 

$61, of 20 


Colombia, -year secured 768 

due Oct. 1, 1946, called oe german’ at 103 

= April 1, 1931, at J. & . Seligman & 
., 


ew York. ‘Lowest and ~~ num- 

bers called: D79, D307; M213, M3778. 

Central American Plantations Corporation, 
$12,550 of first A 6s, due —_ 1, 1933, 
called for payment at ron eeu .. 1931, 
at The Chase National Bank, New York. 

Chilequin Lumber Company, $23,600 of 6s 
due Oct. 1, 1934, called for payment at 103 
on April 1, 1931, at Detroit Trust Com- 
pany, Detroit. Nunfbers called: $1,000 de- 
nomination, 167-189 inclusive. 

Clovis, N. M., bond 26U of paving, due June 
1, 1931, called for payment immediately, 
at office of the City Treasurer. 

Crete, Neb., bonds 1-34 inclusive of Inter- 
section Paving District 1, due March 1, 
1941, called for payment at office of the 
County Treasurer Wilber, Neb. 

Crowley County, Col., entire issue of School 
District 12, building 6s, due 1941, calied 
for payment on April 15, 1931, at_the of- 
fice of the County Treasurer, Ordway, 


Col. 

Cuban-American Sugar Company (The), 
holders of first collateral 8s, due March 
15, 1931, may receive in exchange for 
each $1,000 principal amount of the above 
bonds, with the March 15, 1931, coupon 
attached, $590 cash, and, in addition 0 
principal amount of its first collateral &s, 
due 1936, presently to be issued. Of the 

90 cas ment mentioned above, $500 
will constitute payment of principal, $40 
will constitute payment of accrued in- 
terest to March 15, 1931, and the remain- 
ing $50 will represent a 10 per cent cash 
discount with respect to the $5C0 principal 
amount of new bonds. Bonds with March 
15, 1931, coupons may also be exchanged, 
deductions being made for the missing 
coupons. Holders wishing to exchange 
their _ bonds should deposit them with 
City Bank, Farmers Trust Company, New 
York, who will issue in exchange there- 
for, its certificates of deposit, which will 
be exchangeable on and after March 16, 
1931, for the cash settlement and the new 


bonds. 

Detroit Boat Club. $2,000 of first 6s, due 
April 1, 1946, called for payment at par 
on April 1, 1931, at Union Guardian Trust 
Company, Detroit. Numbers called: C3, 
C18, (44, C57, C76; Dil; M32. Any of 
these grawn bonds presented prior to 
April 1, 1931, will be taken up at par and 
interest to date of pavment. 

Denver, Col., varivus of local improvement 
bonds, called for pavment on March 31, 
1931, at office of the City Treasurer, Den- 
ver, or Bankers Trust Company, New 
York, only upon arrangement with the 
City Treasurer 10 days prior to the ex- 
piration of this call date. 

English Lumber Company. $20,000 of first 
7s, due April 1, 1933, called for payment 
at 103 on April 1, 1931, at Detroit Trust 
Company, Detroit. Numbers called: $1,000 
denomination, 521-540 inclusive. 

Estate of Henry E. Huntington, $2,000,000 
of & per cent notes, Series A. due Nov. 1, 
1933, called for payment at 101 on May 1, 
1931, at Title Insurance and Trust Com- 
panv, Los ngeles. Numbers called: 
$1,000 denomination, 4 lowest, 9499 high- 


est. 

Fort Collins, Col., bond 158 of Storm 
Sewer District 6 and bond 169 of Storm 
Sewer District 5, 
March ?1. 1921. 

Genesee Gravel Pits, Inc., $4,250 of 6s, due 
April 1, 1940. called for payment at par 
on April 1. 1931, at The M. & T. Trust 
Company, Buffalo. Lowest and highest 
eames called: Bi, B39; C5, C87; D4, 


Hebrew Benevolent Congregation (Atlanta. 
Ga.), $5,CC00 of first lien and collateral 
trust serial 6s, due April 1, 1932-1942, 
called for payment at 102 on April 1, 1931, 
at Canal Bank and Trust Company, New 


called for payment on 


Larimer County, Col., entire issue of Con- 
solidated School District 62, funding 6s 


due 1941, called for payment on April 1 
1931, at United States National Bank, 
Denver, Col. 
Lincoln eye Col., various of bonds and 
warrants, called for payment immediately 


and on Feb. 21, 1931. 
Lincoln County, Idaho, $3,000 of highway 
Richfield 6s, dated Jan. 1, 1931. called foi 
ayment on March 1, 1931, at First State 
nk, Richfield, Idaho. Numbers called: 
$1,000 denomination, 40-42 inclusive 
Merion and Radnor Gas and Electric Com- 
pany (now Philadelphia Electric Com- 
pany), entire issue of first fifty-year 5s 
due May 1, 1954, called for payment at 
105 on May 1, 1931, at the Pennsylvania 
Company for Insurance on Lives and 
Granting Annuities, Philadelphia Cou- 
pons due May 1, 1931, should be collected 
in the usual manner. 
Merrimac Valley Power and_ Buildings 
Company, $7,100 of convertible 7s, due 
March 15, 1941, called for payment at 102 


on April 1, 1931, at Old Colony Trust 
Company, Boston Numbers called: C7 
C32, C49, C58. C83. C95; B27, B41, B44; 


A25, A53, A119, Ai21, A208. 
privilege expires March 31, 19. 
Mesa County, Col., entire issue of School 
District 9, building 6s, due 1941, called for 
payment on April 1, 1931, at United States 
National Bank, Denver, Col 

Minnesota Southern Telephone Company 
entire issue of first B 5%s, due Aug 
1937, called for payment at par on Feb 
1, 1931, at Iowa-Des Moines National 
Bank and Trust Company, Moines 


Iowa. 

Miller & Lux, Inc., $300,000 of first 6s, due 
Oct. 1, 1945, called for payment at 102% 
on April 1, 1931, at The Bank of Cali- 
fornia N. A., San Francisco. Lowest and 
highest numbers called: D8, D1231; M103 
M14211. 

Mortgage Bank of Chile (Caja de Credito 

Hipotecario), $116,000 of guaranteed 6s of 
1928, due April 30, 1961, called for pay- 
ment at par on April 30, 1931. at Kuhn, 
Loeb & Co., and Guaranty Trust Com- 
any, New York, or Caja de Credito 
ipotecario, Santiago, Chile. Lowest and 
highest numbers called: $500 denomina- 
tion, 79, 1961; $1,000 denomination, 77 
18973. 

Mortgage Bank of Chile (Caja de Credito 
Hipotecario), $109,000 of guaranteed 6s of 
1929, due May 1, 1962, called for payment 
at par on May 1, 1931, at Kuhn, Loeb & 
Co. or Guaranty Trust Company, New 
York, or Caja de Credito Hipotecario, 
Santiago, Chile. Lowest and highest num- 
bers called: $5 denomination, 49, 1339 
$1.000 denomination, 37, 19137. 

Mortgage Security Corporation of America, 
various of 6 per cent notes, called for pay 
ment at par plus a premium of &% of 1 
per cent for each year or portion thereof 
of the unexpired term of March 15, 1931 
at Union Trust Company of Maryland 
Baltimore. 

en es ts Trust Ownership, various of cer- 
tificates, called for payment at par on 
March 16, 1931, at Herbert C. Heller & 
Co., Inc., New York 

North Poudre Irrigation Company (Col.), 
bonds 647-651 and 653-655, both inclusive 
of first 54s, due Nov. 1, 1932-1947, called 
for payment on May 1, 193i, at Denver 
National Bank, Denver. Col 


Conversion 
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Des 


Pacific Palisades Association, $13,000 of 
first (closed) 6%4s, due April 1, ig Se: 
1 -. a 


for faymen at 102 on April 
Cali 
Cal. Number called: D164, D267; 
lowest, M3085 highest. 

Paulista Railway Company (Companhia 
Paulista de Estradas de Perro), $87,500 of 
first and refunding 7s, due March 15 
1942. Series A, called for payment at 102 
on March 15, 1931, at Ladenburg, Thal- 
mann & Co., New York. Lowest and 
highest numbers called: $500 denomina- 
tion, 3, 232; $1,000 denomination. 29. 3743 

Peru (Republic of) (Republica del Peru), 
$140,500 of Peruvian national loan external 
6s, second series, dated Oct. 1, 1928, due 
Oct. 1, 1961, called for payment at par on 
April 1, 1931, at J. & W. Seligman & Co 
and National City Bank, New York; 
Seligman Bros.. Ltd., and National Citv 
Bank of New York, London; Pierson & 
Co., Netherlands Trading Society, Men- 
delssohn & Co. and De Twentsche Bank 


ornia Trust Company, Los Angeles, 
M318 


Amsterdam; Credit Suisse, Zurich or 
Basle. Lowest and_ highest. numbers 
called: D83, D2541; M11, M2282¢ Pay- 


ment in foreign countries to be made at 
the buying rate of the paying agent, mak- 
ing such payment for dollar sight ex- 
change on New York at time of pay- 
ment. 

Petroleum Telephone Company. entire is- 
sue of fir 5s, due June 1, 1958. called 
for payment at 102% on June 1, 1931, at 
Peoples-Pittsburgbh Trust Company, Pitts- 
burgh. Holders of these bonds may pre- 
sent them at any time prior to June 1 
1931, and will rec3ive 102% and accrued 
interest up to the date of presentation 

Pocahontas Corporation (The). $185.000 of 
first 6s, due Dec. 15, 1943. called for pay- 
ment at 102 on March 17, 1931, at Union 


Trust Companv, Pittsburgh Numbers 
called: J deryomination, 342 lowest 
7975 highest. 


Rohr Chemical Corroration (Ruhr Chemie 
Aktiengeselischaft). $105.000 of 6s. Series 
A, due April 1. 19148. called for payment 
at par on April 1. 1931, at Dillon. Read 
& Co., New York: M. Sanmuel & Co., 
London: Mendelssohn & Co.. Amsterdam, 
and Nederlandsche Handel-Maatschappii, 
Amsterdam ; Credit Suisse Zurich 
Numbers called: M 16 lowest, M3986 

highest. Payable in London, Amsterdam 


Seuthern California Gas Company, entire 
] 


Sumpuwams 


Schuylkill Gas and Electric Company 
$8,400 of first 6s, due April 1, 1943, called 
for payment at 107% on April 1, 1931. at 


Girard Trust Company, Philadelphia. 
Lowest and highest numbers: C55, C472; 
M200, M998 


Sea Island Company, $189,000 of first and 
collateral trust 54s, Series A, due Oct. 1, 
1937, called for payment at 101 on April 
1, 1931, at Union Guardian Trust Com- 
pany, Detroit. Lowest and_ highest 
numbers called: C2, C46; D4, D96; M19, 
M94 Any of these drawn bonds pre- 
sented prior to April 1, 1931, will be taken 
up at 101 and accrued interest to date of 
payment. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between Feb. 25 and March 14, 
1931, inclusive, at office of the City 
Treasurer. 


issue of first and refunding © "a 
June 1, 1958, is to be retired with proceeds 
from the sale of a new ofteriny ci «-4 
per cent bonds of this company. Bonds 
are redeemable at 105 and interest on any 
interest date (June and Dec. 1). The 
Union Bank and Trust. Comnany, Los 
Angeles, is trustee for this issue. 


Southerp California Gas Company, entire 


issue of first 6s. Series A and C, due Nov. 
1, is to be retired with proceeds 
from the sale of a new offerine of 414 
per cent bonds of this company. Bonds are 
redeemable at 105 and interest on any in- 
terest date (Mav and Nov. 1) upon sixty 
days’ notice. The Chase National Bank, 
New York, is trustee for this issue. 

} J Water Works Company, en- 
tire issue of first 6s, due March 1, 1952, 
called for payment at 1f—_ on Morch 1. 
1931, at Central Hanover Bank and Trust 
Company, New York, or Bank of Babylon, 
Babvlon, ‘= 


Trinidad (City of), Col., various of paving 


bonds, called for payment on March 22, 
1931, at office of the Citv Treasurer. 

Tulip Cup Corporation, entire issue of five- 
year 6 per cent notes, due Aopril 1. 1922, 
called for payment at par on Anril 1. 1931, 
at Bank of United States, New York. 
Coupons due Aonril 1, 1931, should be col- 
lected in the usual manner. 

Valeencia, County. N. . bonds 9 and 10 
of School District 1. 6s, dated Feb. 1. 1913. 
called for payment immediately, at 
Kountze Bros., New York. 

Wahnapitae Power Company, Ltd., entire 
issue of first 64s. due Nov. 1, 1944, called 
for payment at 105 on May 1. 1931. at The 
Roval Bank of Canada, Montreal, To- 
ronto, Winniveg and Vancouver. 

Woodbrook Comnany (The), entire issue of 
first 64s. 4ne Oct. 1. 1935, eolled for nav- 
ment at 102 on April 1, 1931, at Detroit 
Trust Company, Detroit. 








REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, March 10, 1931 
BOND REDEMPTIONS 
Adams Building Trust, 6% Bonds, dated j 
November 1, 1924. March 10, Page 42 
Buffalo & Vort Erle Pub'ic Bridge Co., 20- 
vr. 8% S. F. Debentures, dated June 1, 
1925 March 6, Page 41 
Buffalo & Fort Erie Public Bridge Co., Ist 
Mtge. 30-yr. 7% 8S. F. G. B., dated June 1, 
1925. March 10, Page 42 
Central American Plantations Corp., Ist 
Mtge. 6% G. B. Series ‘'A,’’ dated April 1, 
1923 March 9, Page 38 
City of Bergen (Norway) 25-yr. 60 S. F. G. | 
B., Loan of 1924, due October 1, 1949. | 
March 9, Page 38 
Denver Gas & Electric Co., General Mtge. 
5% Gold Bonds, dated May 1, 1903 
March 4, Page 37 
Department of Cauca Valley (Rep. of Co- 
lombla) 20-yr. 714% S. F. G. B., dated 
October 6, 1926. March 6, Page 41 
Kansas City Power & Light Co., ist Mtge. 
30-yr. 5% Bonds, Series ‘‘A.’’ due Sept. 1, | 
1952 March 10, Page 42 
Louisville Gas & Electric Co., ist Mtge. 30- 
yr. 544% Bonds, series ‘‘B,"' due May 1, 
1954 March 9, Page 38 
Merion & Radnor Gas & Electric Co., Ist 
Mige. 50-yr. 5% G . due May 1 oo. 
March 9, Page 38 
Ruhr Chemical Corp., 6% Sinking Fund 
Mtge. Bonds, Series “A,’’ due Apri) 1, 
1948 March 10. Page 42 
Saks Realty Corp., 6% Leasehold Mtge. Se- 
rial Gold Bonds, due October 1, 1931 
March 7, Page 31 
United Steel Works of Burbach-Eich-Dude- 
lange, 25-yr. 7% S. F. G. B., due April 1, 
1951 March 4, Page 47 
PREFERRED STOCK REDEMPTIONS 
Manhattan Shirt Co., all preferred stock on 
April 1 p31. March 4, Page 47 
Cllppings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
ADVERTISING DEPARTMENT 
Che New York Ti 
Che ark Cimrs 
TIMES SQUARE, NEW YORK CITY 
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HI Net earnings of the Otis 
Steel Company for 1930, 
after all charges, including esti- 
mated taxes, were $868,729, according to 
the annual report of the company just 
made public. Operations averaged 75 per 
cent of capacity in the first six months 
of 1930 and 47 per cent in the final six 
months. 

The company completed the year in 
strong financial position notwithstanding 
the decline in earnings. Current assets 
as of Dec. 31 were $10,557,716, compared 
with liabilities of $1,724,533. The ratio 
of assets to liabilities at the close of the 
year was 6.1 to 1, compared with 5.2 to 1 
at the close of 1929. At the end of the 
year the company had $1,654,702 in cash 
and marketable securities. 

B. F. Goodrich Company 

The B. F. Goodrich Company and sub- 
sidiaries report for the year ended Dec. 
31, 1930, net loss of $8,374,148 after de- 

reciation, interest, minority interest, &c. 
This compares with net profit in 1929 of 
$7,446,310, equal after preferred divi- 
dends to $5.10 a share on 1,006,886 aver- 
age no-par common shares outstanding 
ae the year and $4.53 a share on 
1,132,388 shares outstanding at the end 
of the year. 

Cleveland Cliffs Iron Company 

The Cleveland Cliffs Iron Company has 
declared a quarterly dividend of 25 cents, 

yable March 20 to stock of record 

arch 10, and the regular quarterly divi- 
dend of $1.25 on the 5 per cent preferred, 

yable March 16 to stock of record 

The common dividend places 
the stock on a $1 annual basis against $4 
previously. 
Columbus Auto Parts Company) 

The Columbus Auto Parts Company 
— by the Electric Auto-Lite 

ompany) reports for the year ended 
Dec. 31, 1930, net profit of $103,940 after 
charges and Federal taxes, equal, after 
dividends paid on 7 per cent cumulative 
preferred stock (par $100) and $2 no-par 
cumulative preferred stock, amounting to 
$101,782, to 2 cents a share on 100,000 
shares of no-par common stock, against 
net profit in 1929 of $241,050, equal, on 
above share basis, to $1.39 a share on 
the common. 

The balance sheet as of Dec. 31, 1930, 
shows current assets of $421,589 against 
current liabilities of $60,039. 





Murray Ohio Manufacturing Company 

The Murray Ohio Manufacturing Com- 
pany reports for the year ended Dec. 31, 
1930, net profit of $13,800 after interest, 
depreciation, &c., equivalent to 23 cents 
a share on 60,000 no-par shares of com- 
mon stock. This compares with $211,421, 
or $3.52 a share in 1929. 

Current assets as of Dec. 31, 1930, 
amounted to $783,364 and current liabili- 
ties $65,341. 





National Acme Company 

The National Acme Company reports 
for year ended Dec. 31, 1930, net of 
$8,560 after interest, depreciation, Fed- 
eral taxes, &c., equivalent to 1 cent a 
share (par $10) on 500,000 shares, 
a 2,101,355, or $4.20 a share, in 
1 


Current assets Dec. 31, 1930, including 
$2,221,683 cash and government securi- 
ties, were $5,921,514, and current liabili- 
ties $318,306. 


Ohio Water Service Company 
The Ohio Water Service Company, a 
subsidiary of the Federal Water Service 
Corporation, reports gross revenues of 
,208 for the year ended Dec. 31, 1930, 
as compared with $620,781 for the pre- 
ceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $280,- 
908, as against $242,417. Gross income 
amounted to $382,301, which compares 
with $378,364 for the year ended Dec. 31, 
1929. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 534, 535 and 536 


The Consoli- 


QOUTHERN “rt 


Electric Light & Power Company of 
Baltimore has issued its pamphlet report 
for the year ended Dec. 31, 1930, showing 
net income of $7,262,617 after taxes, de- 
preciation and other charges, the same as 
reported in preliminary report. This is 
equivalent, after preferred dividends, to 
$5.42 a share on 1,134,568 average num- 
ber no-par common shares outstanding 
during the year and $5.28 a share on 
1,164,897 common shares outstanding at 
end of year, and compares with net in- 
come of $7,627,545 in 1929, equal to $6.44 
a share on 1,022,399 average common 
shares and $6.26 a share on 1,051,235 
common shares outstanding at end of 
that year. 


Alabama Water Service Company 


The Alabama Water Service Company, 
a subsidiary of the Federa! Water Ser- 
vice Corporation, reports gross revenues 
of $876,899 for the year ended Dec. 31, 
1930, as compared with $339,440 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $456,386, 
as against $439,759. Gross income 
amounted to $420,513, which compares 
with $399,681 for the year ended Dec. 31, 
1929. 


~ 


Appalachian Gas Corporation 

A contract calling for deliveries to the 
Kentucky West Virginia Gas Company 
of 2,000,000 cubic feet of natural gas per 
day for the remainder of the present 
Winter season, and of 5,000,000 feet daily 
next Winter, has been entered into by 
Wayne United Gas Company, according 
to announcement made by H. E. Danner, 
vice president of the Appalachian Gas 
Corporation, the parent company. Gas is 
delivered to the customer’s pipeline near 
West Liberty, Ky., for transmission to 
Louisville, Ky. 


Duke Power Company 

The Duke Power Company reports for 
the year ended Dec. 31 net of $6,017,512 
after taxes, depreciation, interest, &c., 
equivalent after 7 per cent preferred 
dividends to $5.94 a share on 1,010,047 
shares of common, against $8,521,528 or 
$8.58 a share on 990,243 common shares 
in 1929. 

Total assets were $210,747,921, against 
$212,141,683 at end of 1929, and surplus 
$12,024,930, against $11,067,409. Current 
assets were $17,234,288 and current lia- 
bilities $5,317,563, against $22,678,103 
and $5,897,851. 


Southern Railway 

Walter S. Case, president of Case, 
Pomeroy & Co., Inc., and a director of 
the Southern Railway, has estimated the 
deficit on the common stock of the car- 
rier at $830,000 for January after allow- 
ances for fixed charges, deductions and 
preferred dividends. The estimated def- 
icit, he said, was equivalent to 64 cents 
a share on the common stock, against an 
estimated income of 15 cents a share for 
January, 1930. The gross revenues of the 
Southern Railway System for February 
for two years follow: 
1931. 


Feb. gross. ...$10,264,374 $13,097,934 $2,833,560 
Jan. 1-Feb. 28 21,413,908 27,184,502 5,770,594 


For Transactions on the Southern Stock 
Exchanges See Pages 534, 535 and 536 


1930. Decrease. 
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Securities News of Out-of-Town Markets 


r The American 
BOS TON Woolen Company 
and subsidiaries has reported for 
1930 a net loss of $4,897,584 after taxes, 
depreciation and other charges, compared 
with one of $4,228,190 for 1929. The 
profit and loss surplus on Dec. 31 last 
was $4,787,386, compared with $9,684,972 
the year before. During 1930 cash on 
hand increased to $18,552,864 from $10,- 
808,208, and $7,119,298 was invested in 
government securities, contrasted with 
no investment of this type in the pre- 
ceding year. 
Bristol & Warren Water Works 
An additional issue of $175,000 Bristol 
& Warren Water Works first mortgage 
5 per cent bonds, Series B, has been of- 
fered by Hale, Waters & Co. at 95, to 
yield about 5.50 per cent. The corpora- 
tion is a subsidiary of the Greenwich 
Water and Gas System, Inc., which in 
turn is owned by the Community Water 
Service Company. 


Gannett Company, Inc. 

The Gannett Company, Inc. (owning 
or controlling through stock ownership 
seventeen newspapers in New York State, 
New Jersey and Connecticut) and wholly 
owned subsidiaries, for the year ended 
Dec. 31, 1930, reports gross revenue of 
$6,925,304 and net operating revenue, 
after all expenses and depreciation, of 
$1,027,101. Net profit for the year, in- 
cluding $170,427 equity in undistributed 
profit of controlled companies, totaled 


$964,747 after depreciation, interest, 
amortization, Federal taxes and other 
deductions. 


Net profit, after depreciation but be- 
fore interest, amortization and income 
taxes, including equity in controlled com- 
panies, was $1,697,698, equivalent to 2.87 
times total interest paid by the Gannett 
Company and wholly owned subsidiaries, 
compared with $2,126,959 or 2.91 times 
such interest charges for 1929. After de- 
ducting from such profit for 1930 all in- 
terest paid except that on Gannett Com- 
pany 6 per cent debentures, the balance 
was equivalent to 5.02 times the interest 
paid on the debentures. 


New Haven Clock Company 
The New Haven Clock Company for 
the year ended Dec. 31, 1930, reports net 
loss of $350,911, against net profit of 
$327,957 reported for 1929. Sales for 
1930 amounted to $3,126,428, compared 
with $4,067,405 in the previous year. 


Stone & Webster, Inc. 

Consolidated gross earnings of $52,- 
509,294 are reported for twelve months 
ended Dec. 31, 1930, in the annual report 
of Stone & Webster, Incorporated, and 
subsidiaries. No comparison with pre- 
vious years is possible as the present 
corporation has been in existence only 
since July, 1929, although the important 
activities of the corporation are of long 
standing as the organization had its in- 
ception in 1889. Consolidated total net 
earnings and profits of $7,211,159 are 
reported, equaling $3.82 per share on the 
average of 1,888,694 shares outstanding 
during that period. Of these earnings 
$780,836, equivalent to 41 cents per share, 
was profit carried direct to surplus on 
securities acquired on organization from 
the predecessor company and sold within 
the period. 


For Tranactions on the Boston Stock 
Exchange See Pages 534, 535 and 536 
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The Public Ser- 
vice Commission 


BRUFFAL 


will begin hearings soon on the pe- 
tition of the Niagara Hudson Power Cor- 
poration to acquire all of the outstanding 
capital stock of the Fulton Fuel and Light 
Company. The commission has denied the 
petition for the sale of all outstanding 
stock of the Syracuse Suburban Gas Com- 
pany, Inc., to the Niagara Hudson Power 
Corporation. 
Donner Steel Company 
The Marine Trust Company of Buffalo, 
as trustee, announces that $103,377.91 
has been paid by the Donner Steel Com- 
pany, Inc., into a sinking fund to apply 
to the purchase of its first refunding 
mortgage sinking fund bonds, Series AA 
at prices not to exceed 104, and Series A 
at prices not to exceed 102%. Bonds so 
designated are payable at the Marine 
Trust Company’s Buffalo office on or 
before April 10, 1931. 


Rate Cut by Buffalo Banks 

Leading commercial banks in Buffalo 
announced that effective April 1 the rate 
of interest on “special interest” and 
“thrift” accounts will be reduced to 3 
per cent from 4 per cent. 

The banks which will reduce the rate 
are the Marine Trust Company, the 
M. & T. Trust Company, the Liberty 
Bank of Buffalo and the Commercial 
Trust Company. 

Town of Manlius, N. Y. 

Dewey, Bacon & Co., members of the 
New York Stock Exchange, are offering 
a new issue of $265,000 Town of Manlius, 
N. Y. (Union Free School District 6), 
4.40 per cent bonds due from Dec. 1, 
1934, to 1961, inclusive. The bonds are 
priced to yigld 4.20 to 4.25 per cent. 

The bonds are direct obligations of the 
township and are legal investments for 
savings banks and trust funds in New 
York State and exempt from all Federal 
and New York State income tax. The 
assessed valuation of property within the 
township is $1,646,299 and total bonded 
debt amounts to $265,000. 





Western New York Water Company 

The Western New York Water Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $814,358 for the year ended Dec. 
31, 1930, as compared with $776,230 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $389,- 
097 as against $393,913. Gross income 
amounted to $425,261, which compares 
= $382,317 for the year ended Dec. 31, 
1929. ‘ 


For Transactions on the Buffalo Stock 
Exchange See Pages 534, 535 and 536 
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THE ANNALIST 
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News of Canadian Securities 





TN spite of decreases 
in electric power and 
newsprint production, 
two heavily weighted 
series in the composite 
index, the Annalist 
Index of Canadian 
Business Activity 
shows a gain of 0.1 


point for January. The adjusted index 
is 68.0, as compared with 67.9 in Decem- 
ber and 98.2 in January, 1930. The move- 
ment of the individual series included in 
the combined index was very irregular, 
and the increase of 0.1 point is signifi- 
cant only in so far that enough resis- 
tance to further declines was present in 
some series to prevent the index from 
going lower. The increase cannot be 
taken as a sign of a general upturn, but 
it may well be that the index is near the 
low for the current depression. 

The series showing increases in Janu- 
ary, each of which has been adjusted for 
seasonal variation, variations in cyclical 
amplitude and long-time trend, were: 
Copper exports, construction contracts 
awarded, freight car loadings, cattle 
slaughtered, flour and steel ingot pro- 
duction and crude rubber imports. 

The series declining in January, each 
of which has been adjusted for seasonal 
variation, variations in cyclical ampli- 
tude and long-time trend, were: Passen- 
ger car, newsprint, pig iron and electric 
power production, and exports of boards 
and planks. 

Table I gives for January, 1931, and 
December and November, 1930, the in- 
dexes of the series included in Chart 1, 
as well as the combined index. Each 
series has been adjusted for seasonal 
variation, long-time trend and variations 
be ~ ia amplitude before being com- 

ined. 














TABLE I 

1931, —-—1 
Jan. Dec. Nov. 
Exports of copper...... 93.0 79.2 87.2 
Passenger car uc.. 36.7 40.8 34.5 
Freight car loadings... 65.3 59.8 61.7 
Cattle slaughtered..... 92.1 80.9 60.0 
Constr. cont. awarded..119.0 56.2 90.0 
ur production....... 64.5 62.7 79.9 
Newsprint production. 2s 71.9 81.2 
Pig iron production.... 62.9 68.6 78.3 
Steel ingot uc. . 88.4 87.4 113.7 
lectric power prod.... 66.1 72.4 73.3 
Exp. of . & planks. 68.5 84.2 72.4 
Imp. of crude rubber.. 51.7 43.6 69.0 
Combined index........ 68.0 67.9 72.2 


Stock Prices in February 


Advance in the price of common stocks 
on the Canadian stock exchanges con- 
tinued during most of February, so that 
the average price as shown by the Do- 
minion Bureau of Statistics’ Index of 
Canadian Security Prices rose to 111.6, 
as compared with 106.9 in January, and 
compares with 103.1 in December, 1930, 
the low for that year. Recovery was 
fairly general during the first three 
weeks of the month, Sut the last week 
saw a leveling off of the upward trend. 
The market was dominated by the fluctu- 
ations of prices in Wall Street. 

There was little in the business situa- 
tion to warrant this sudden spurt, al- 
though slight improvement im individual 
industries is noticeable» -The 1930 an- 
nual reports of companies made public 
during the last month reveal in but a 
few cases slightly larger profits, while 
losses and sharp declines are general. 

Table II shows for the past three 
months the index numbers of the stocks 
included in Chart 2. 








TABLE II 

1931 1930. 

Feb. Jan Dee. 

Genera! index....... 111.6 106.9 108.6 
SE 6 dbas pdddsdede 110.1 109.1 108.2 
>a 114.9 107.3 104.7 
Industrials ......... 129.3 124.7 120.3 
Iron and steel....... 149.5 143.7 142.2 
i and paper..... 22.8 23.8 25.0 
DEE 363 «555630004 102.1 107.6 112.3 
, NR ae 65.5 65.9 65:0 
RIE Sr 123.4 112.0 106.4 


Canadian National Railways 
The = earnings of the Canadian 
National Railways for the period ended 
Feb. 28, '1931, were $3,590,316, as com- 
pared with $4,426,348 for the same pe- 
riod in 1930, a decrease of $836,032. 





Canadian Pacific 
The income of the Canadian Pacific 
Railway last year was only slightly less 
than in the previous year, the figures 
being $58,291,581 for 1930, against $58,- 


‘ 


376,764 for 1929. Although net earnings 
from operations of the railroad itself de- 
creased about $5,000,000, there was an 
increase of nearly $5,000,000 in the in- 
come from dividends, interest on invest- 
ments and net earnings of steamship 
lines, telegraph and news departments, 


to effect substantial reductions in operat- 
ing expenses. 

Gross earnings for the year were $180,- 
900,804, against $209,730,955 in 1929. 
Working expensés were $142,652,146, 
against $166,586,411, leaving net earn- 
ings at $38,248,658, against $43,144,544 


Chart 1 
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hotels and other sources of revenue. All 
charges of dividends were earned and the 
company carried forward a surplus of 
$133,186 on the year. 

A preliminary statement of earnings, 
expenses and interest and dividend dis- 
bursements of the Canadian Pacific Rail- 


in the preceding year. Special income 
was $20,042,923, a new high record and 
comparing with $15,232,200 in 1929. It 
is composed of net revenue from invest- 
ments and available resources, $3,402,- 
369; interest on deposits and interest and 
dividends on other securities, $6,689,324; 


Chart 2 
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way was issued following a meeting of 
directors on Monday. It is featured by 
an expansion in special income sufficient 
to counterbalance the decline in earnings, 
which resulted from the sharp shrinka 

in traffic on Canadian railroads in the 
past year. The company was also able 


net earnings of ocean and coastal steam- 
ship lines, $7,031,939, and net earnings of 
commercial telegraphs, hotels and similar 
enterprises, $2,919,291. This made a 
total income of $58,291,581, against $58,- 
376,764 in 1929. After deduction of fixed 
charges of $19,159,865, there remained a 


surplus of $39,131,716. Pension fund ab- 
sorbed $750,000, leaving net revenue of 
$38,381,716, against $41,477,751 in 1929, 
when fixed charges were lower at $16,- 
149,003. Preferred dividends were $5,005,- 
623, leaving balance for the common of 
$33,376,093, against requirements of $33,- 
242,907. Net surplus was $133,186 on the 
year. 

The net surplus on the 1929 report was 
$6,052,970, the difference being accounted 
for by the heavier fixed charges and by 
the increased sum required for dividends 
on a larger amount of stock. 


Canada Power and Paper Co. 

The report of the Canada Power and 
Paper Corporation for 1930, just issued, 
reflects the difficult operating conditions 
which prevailed in the newsprint indus- 
try last year. J. H. Gundy, the com- 
pany’s president, says in his report that 
there was serious overexpansion of mill 
capacity, which coincided with a decrease 
in consumption, the first year in a dec- 
ade in which use of that product had 
failed to increase. In fact, the company’s 
mills operated at only 56 per cent of ca- 
pacity, and Mr. Gundy intimated that 
consumption.in the early months of 1931 
showed a still further decline, operations 
in the first two months of this year be- 
ing at-an average rate of 43 per cent: 
of capacity. 

In the current report, operations of 
the Anglo-Canadian Pulp and Paper 
Company are included for the eight 
months from May 1, 1930, and thus total 
assets are shown at $212,974,611, against 
$190,091,556 at the end of the a 

ear. The balance sheet reveals ban 
oans at the end of 1930 at $14,558,000 
contrasting with $7,903,750 at the end of 
the preceding year, and inventories high- 
er by more than $1,500,000. Net work- 
ing capital at $11,470,712 compares with 
$27,338,471 at the end of 1929. 

The president, J. H. Gundy, said in his 
report to shareholders that) the opera- 
tions for the period reflected the difficult 
times attending the newsprint industry, 
which has been suffering from a policy 
of aggressive building of new mills. The 
serious overexpansion of mill capacity 
had been accompanied, he said, by a de- 
cline in consumption in 1930 of approxi-. 
mately 8 ag cent, that being the first 
year which had failed to show an in- 
crease in consumption since 1921. 

From the operating profit of $6,184,- 
955 for 1930 was deducted interest of 
$4,886,185, leaving a balance of $1,298,- 
770. Nothing was written off for depre- 
ciation or yore while in the preced- 
ing report 521,878 had been deducted 
for these Dividends for 1930 
amounted to $1,750,000, making a net 
loss of $451,229 before depreciation and 
depletion. Mr. Gundy said that if the 
usual depreciation and depletion char, 
had been made, the loss for 1930 wo? 
have been $2,382,039. 


Duke Price Power Co. 

The Duke Price Power Company re- 
perts for 1930 gross earnings of $4,365,- 
203, against $4,106,839 for 1929, and a 
total net income of $3,692,488, against 
$3,437,985. The excess of current liabili- 
ties over current assets was reduced from 
$1,030,032 to $348,029 and the funded 
debt was cut. The surplus after depreci- 
ation and interest was $592,190, equiva- 
lent to $2.82 a share on 210,000 shares 
of no par value stock, against $320,327, 
or $1.53 a share, for the previous year. 
The profit and loss balance was incr 
to $1,370,308 from $778,118. 


Hunt’s, Ltd. 

Hunt’s, Ltd., has declared a quarterly 
dividend of 35 cents on the Class A and 
Class B stocks, both payable April 1 to 
stock of record March 16. This places 
the stocks on a $1.40 annual basis, 
against $1 | nero 

H. W. Hunt, president, stated that 
profits for January, 1931, were in excess 
of those for January a year ago, although. 
sales were down slightly. Sales for 1980 
were $1,130,425, compared with $1,149,- 
501 for the preceding year. Profit in 
1930, before federal income taxes and 
depreciation, was $138,896. On Dec, $1 
last the company had $106,780 in cash, 
call loans and Dominion Government 
peat while surplus amounted to $2651,- 


For Transactions on the Canadian Stock 
Exchanges See Pages 534, 535 and 636 
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News of Foreign Securities 


ON DON—The stock 
markets began the 
week irregular. Brit- 
ish Government funds 
were lower, the con- 
version 3%s falling to 
£78 13-16. All the in- 
ternationals were 
marked up in early 
improvement in most 
cases was lost later. 

Graphophone stocks were especially 
active, Columbia finishing at £2 27-32 
and His Master’s Voice at £2 13-32. 
There was talk of negotiations with a 
view to the amalgamation of the two 
companies. 

Rubber declined to 315-16d a pound, 
With an easier tendency in shares. Oil 
shares were another dull market. This 
was attributed to the less favorable 
American news. 

The following are closing prices on the 
London Stock Exchange on March 10, 
with net changes from prices of March 3: 








Net 
Price. Chge. 














ED ovccccscecececesceees 19s +6s 
POD ccccccescsessccees £24 — 
Brazilian Traction ............. +1 
British-American ................. _ 
British Celanese ............. 7s 1 1 
Bwana M’Kubwa, A........... 6s 1s 
bles and Wireless, A.......... *25 ee 
TR cneGndecesncecbocusaana *13—C(«(i«‘«y 
wh epcbénercknegsoresene’ £ + 
elanese Corp of America....... £ — 
Sy £1% + 
BED cccccces os 
Distillers ......... 54s 
er 128 7 
Graphophone Co., Ltd........... £ 
.. a chat inch oeaeubeas Pn re ea 
imperial Tobacco ............. 8 
imperial Chemical ......... 15s 1 74d 
international Hold. Invest...... as 
nternational nD 6¢c0veaeees _ 
London Midland Ry............ _ 
ion Underground ....... 23s 1 - 
” DE MED vccccccsccsoeceos 
ican aa i bst-ehénkdobaskaen 
Mini rue peekknbtaxgceceued 6s 6d —3d 
DET shat cqsdedecenenssegs 
Rhodesian Anglo-Amer ....... 12s y 
Rhodesian Corp Border......... 
SEY fc 4s es cadcdecast-ead £28% — 
Ro Ch et tebeny Sehonbaene _ 
bkebecbnerdioesesen 21s 
1 Transport ...... eeneceavens — 
United Havana Railway....... ‘ + 
COCO Ceesececesceseeecess 8 
Bik ciehian sealers £103% 


Stock markets generally relapsed into 
dullness on Tuesday, and the tendency 
in prices in most directions became re- 
actionary. After an uncertain start, 
British Government funds were firmer 
in the afternoon, but most of the indus- 
trial securities were at lower levels. 

The leading graphophone stocks fluc- 
tuated, finishing with little change for 
the day. His Master’s Voice were slight- 
ly better at £2 11-32. Credence attached 
to the report of negotiations between 
His Master’s Voice and Columbia for the 
formation of a holding company. 

Credit conditions remained stringent 
in Lombard Street, due partly to revenue 
collections. rye exchange on New 
York was $4.85 51-64. 

The Financial News index of thirty in- 
dustrial shares on the London Stock Ex- 
change as of March 5, based on the aver- 
age for 1928 was 100, makes the average 

rice 68.8. This compares with 66.8 at 
Pre end of the preceding week, with 68.8 
a month ago, with 88.8 at the end of 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 7, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


I on ra Sa wai 'e wieehee sake ae 
EE NOE no ck dnccesuaawceuds 
Same week in 1930.................. 
ON RR er rer ee 
oS i od awhamam medallions 


N. ¥. Stock Exchange. N. ¥. Curb. 
.. .. $19,945,000 $1,981,000 
.... 14,229,000 1,307,000 
«++ 11,432,500 1,861,000 
.. . 146,554,000 13,766,000 
. .. 122,561,500 15,543,000 
High. Lew. 
a | 107.84 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


last Week. Previous Vieek. Year to Date. Same Week 1930. 

ae .10374@103%4 1035%,@102% 104 @102 1024%@101% 

British con. 2%s.. 567%4@ 56 5654@ 55 58 e 55 54 3% 

British 4%4s ...... 1004%4@100 100%@ 99% 1014%@ 99% 96%@ 95% 
French rentes (in 

Paris) ......... 88.60@88.40 88.50@88.10  89.10@85.50 87.55@86.25 
French W. L. (in 

Paris) .........104.10@102.00 101.80@101.60 104.10@101.10 101.55@101.47 








March last year and with a low record 
of 65 touched on Feb. 20. 


Italy 


The following are prices of important 
Italian shares on March 10, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 


NKS 
_ Bid. Asked. 
Mamen GTAAMS «o.oo ccccccccccscscee 
Banca Commerciale Italiana...... 1% 72 
Banca d’America, d'Italia and 
Ameritalia (stam 








Credito Italiano ............+++++- 38% 39% 
PUBLIC UTILITIES 

Adamello ...... ccccccsscvccceseoes 114 ll 

Adriatic Blectric .............+++: 

BOMITOS 220s cc cccccsccrcccecccccess 3 3 

Italian Edison .........--.--+++++. 35% 

Lombard Electric ...........+-++++ 32 

Sip. Blectric ....°........seeeeeeee 7 

NEE TPGGENES oc cc cccccsccccccccces a 

EE dc ccevencnrecanssecacessnesees 

INDUSTRIALS 

CII onc kgcceveccsctsccccesscess 44 # 

Mirnesto Breda ...........cccescess 6 

Fiat Motors ...... 1 1 

Isotta Fraschini .. 3 4 

Momtecatini .....c.cccccccccccccecs 1 il 

pavigenore Generale Italiana.... 27% 

Pirelli Rubber ......ccccccccccccss 40 «(41 


Geneva 


The following are closing quotations 
on March 10: 


Swiss 
Francs 
Union Financiere de Geneve........... 544 
Societe de Banque Suisse.............-. 850 
EE MED 4 656.6¢405eensceccesvescests 954 
American European Secur............-- 168 
Hin pf ‘asaneasosess serimessescse=ss<0e8 A, 
ano Americana de Electr.......... y 
Nestle & Anglo-Swiss Cond. Milk...... 739 
Kreuger & Toll part deb................ 133 
Cie Suedoise des Allumettes, B........ 330 
Ste. Meridionale d’El. 7%, 1927......... 5,350 
Motor Columbus .........ccsccccccccces 965 
South American El. Co.............++-- 500 
Italo-Argentine El. Co...............++- 358 
Swiss-American El, B..............-++: 75 
Paris 
Trading was dull and price variations 


were slight on the Paris Bourse at the 

ing this week. Some stocks showed 
slight heaviness, and the market as a 
whole gave evidence of watchful waiting. 
This attitude possibly was due in part to 
the budget discussion in the Chamber of 
Deputies and speeches by some politi- 
cians warning against budgetary in- 
creases which might compromise national 
finances. 

The Bourse continued listlessly on 
Tuesday, and in the early part of the 
session the market’s tendency was de- 
cidedly weak. A short time before the 
close some activity started in the inter- 
national section and worked a recovery 
in a good part of the stock. The trans- 
actions finally, however, were small. Po- 
litical agitation was discussed by ex- 
change agents, but it did nothing to stim- 
ulate activity. 

Rentes in general were firm and closed 
as follows: The 3 per cents, 88.75; 1918 
4s, 103.10; 1920 amortizable 5s, 137.30; 
1928 5s, 104.50; 1920 6s, 103.97; 1927 6s, 
105.30. 

The Bourse continued very quiet last 
week, with very few transactions and va- 
riations in prices unimportant. In the 
economic field the tendency of commer- 
cial and industrial business is to become 
more slack. 

The following are closing prices on the 


Paris Bourse on March 10, with net 
change from prices of March 3: 


Net 

Francs. Chge. 

Banque de France............... 18,800 —100 
Banque de Paris & Des Pays-B. 2,420 es 
Compt Nat d’Escompte de Paris. 1,660 — 40 
eras 2,650 ae 








RAILROADS 
Canadian Pacific ............... 1,130 
SE Sb bccehuistidadabswcaunscnes 2,160 — 20 
PUBLIC UTILITIES 
Cie Generale d’Electricite....... 2,740 — 10 
Eaux Lyonnaises : 20 
Union d’Electricite ‘ 
DED Anthbttiinbadeienses00< 
INDUSTRIALS 
I iced 6 Opt bea cine bao 1,140 es 
a RR ar es 700 i 
Etablissements Kuhlmann ...... + 9 
ren DE 0ts6e0e000eee0 --. 469 — 35 
Galeries Lafayette ....... --. 41-1 
Andre Citroen...... a 2 
Soc. Francaise Ford 254 t 3 
EE F686 6edecccdecscesencies 2,130 oe 
OIL 
Be SUMED. oben cdcenacsccensces 2,950 — 40 
CANAL 
SE Shcenractcaddgeeuaueteeswanaie 16,700 —100 
MINE 
Union des Mines................. 690 + 50 
Berlin 


The Boerse showed immediate strength 
at the opening on Monday and r i 
consistently optimistic throughout the 
session. Trading generally was somewhat 
lighter than last week, but the favorites 
rose faster. 

Much significance is attached in Berlin 
to the continued increase in foreign buy- 
ing orders, as indicating that German 
prices are not considered high in com- 
parison with foreign securities. The vir- 
tual certainty that the Reichsbank will 

ay a 12 per cent dividend, the same as 
ast year, is taken as a good sign. New 
York’s higher closing prices on Saturday 
again encouraged Berlin speculators. It is 
believed that industrial groups are enter- 
ing the market to support an upward 
movement in their securities. Siemens & 
Halske led the electricals, which rose°2 
to 4 points. The market opened some- 
what too high and fell immediately, but 
closed generally at the highest prices of 
the day. 

The Boerse opened distinctly lower on 
Tuesday, but soon resumed the upward 
movement under the leadership of steel 
stocks. Artificial silks especially were 
weak at the opening and developed only 
slight strength during the day. 

esides the fears among speculators 
that Monday’s rises were too abrupt, it 
is believed the announcement that the 
Montecatini Mining and Agricultural 
Company’s dividend would be lowered to 
15 per cent, compared with 18 per cent 
last year, discouraged early forenoon 
trading. 

The Stock Exchange opened last week 
firm, with sharp advance in electrical, 
paper, potash and rayon shares, but the 
upward movement was checked by the 
Cabinet’s difficulties with the Social 
Democrats and the Minister of Agricul- 
ture’s defeat in the Reichstag. These 
and the undecided tendency of Wall 
Street led on Thursday to a general 
though moderate decline. The Frank- 
furter Zeitung’s index of Stock Exchange 
prices as of Feb. 28 was 79.64, as against 
78.61 on Feb. 21 and 78.25 on Feb. 13. 
The bond market has been firm, with 
average interest yields on all reichsmark 


public loans as of March 1 quoted at 8.1 
per cent, as against 8.45 at the beginning 
of 1930. Bat the yield was only 6.7 per 
cent in June of 1927. 

The following are opening prices on 
the Berlin Stock Exchange on March 11, 
with net change from prices on March 4: 


Per Net 

Cent. Dol. Ch’ge 
Berliner Handels ........... 132% 
eae 113% $4 
Dar Se 1 


mstaedter 
Deutsche Disconto Bank.. ..11 


ree 


Dresdner Bank..... ..-109 

Eo Scv a ane nike aw ese 167% 

iy ("aS RReRESeS 146 2% 
Be Se. PIII. 0 noc cn00s4505< 904% 12% 
German General Electric. ..106%4 2 
PP rereeeey 28 


~ 


Rhein Western Electric.. ...142%4 
Siemens & Halske...........183 


SUSE ME BEMN NINE 


nS RNR 
BUSSerRreseRaeprges : 
++ | +444 +H t+ | 44+ 


qsneae Gee eRe eaNa cat caees - : 
‘Harpen Er 444 
eee RR aR 60% 

United Steel Works......... 66%, 4 
Salzdetfurth Potash ....... 226% 17% 
Mannesman Tubes ......... 82 5% 
Hamburg American Line... 73% 34 





Frankfort-on-Main closing prices on 
March 10: 


»S. of 
German Railways 7% pf................ 92 
Reichsbank (12) .............. carakote 166 
— 4 SR aera 106 
Siemens & Halske (14)................. 183 
Gelsenkirchen Mining (8)...... wae ae 
North German Lloyd (8)............... 75 
Frankfort Mortgage Bank (10).........148 
Metallgeselischaft (8) ....... <<<. 
OUTED GEE ED voce ccc ccccccccsccses *36 
I. G. Farben shares (14)......... aac 


“*Reichsmarks per share of £1 par 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 


“After a sharp decline in exports at 
the beginning of the year, the foreign 
trade situation is now slightly improved 
and especially in the iron working in- 
dustry which obtained larger orders 
from abroad. 

“In the second half of February the 
number of unemployed declined, chiefly 
because of the seasonal revival in the 
clothing, chemical, footwear, leather, 
hotel industry and building trade. 

pation in the metal working in- 
dustry, however, is only 30 per cent of 
normal capacity. 

“A hopeful spirit prevails in the stock 
market, and the volume of transactions 
is now larger than earlier in the year. 
This tendency is chiefly supported by 
the bond market situation, which ab- 
sorbs an increasing amount of capital. 

“At end of February, for the. first 
time of the current year, the national 
banks’ holdings of gold values increased.’ 


Grangesberg Company 


Despite the world-wide business depres- 

sion, the Grangesberg Company of Swe- 
den, the largest producer of iron ore in 
Europe and one of the companies in 
which the Kreuger & Toll Company holds 
a substantial interest, reports for the 
year 1930 a net profit of 20410,000 
kronor ($5,469,880), as compared with 
20,340,000 kroner ($5,451,120) for the 
year 1929. 


South, Wales Electrical Power Distribu- 
tion Company 

The South Wales Electrical Power 
Distribution Company has been added 
to the group of British properties owned 
indirectly by the Utilities Power and 
Light Corporation. It was acquired by 
the Shropshire, Worcestershire and Staf- 
fordshire Electric Power Company, an 
operating concern of the Greater Lon- 
don and Counties Trust, Ltd., which is 
controlled by Utilities Power and Light. 

The properties of the South Wales 
company adjoin those of the Shropshire 
company on the south and serve an area 
with a population of more than 1,000,000. 
The company is empowered to supply 
electric energy in bulk throughout Gla- 
morgan and the whole industrial part of 
Monmouthshire. It distributes retail 

wer in about one-third of this area. 
ts purchase gives the Shropshire com- 
pay the largest area of electrical energy 
production and distribution and distribu- 
tion under single management in Great 
Britain, embracing 11,000 square miles 
from north of Birmingham to the Eng- 
lish Channel and from the Bristol Chan- 
nel to the North Sea. 

The Shropshire company has acquired 
all prior lien debentures, al] preference 
shares and all ordinary shares of the 
South Wales company at a price of about 
$10,000,000. 
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an &. Q Apr. 1 Mar. 14 Q Apr. 1 Mar. 13 Do “apne peepee: $1 4 Q Oct. 1 Sep. 1 A quarterly dividend of 1% per 
ve-Harris 7% pf Q Apr. 1 Mar. 21 Q Mar.31 Mar.15 | Old Colony Tr Assoc.....5 $1 Q Jan. 1 Dec. 1 cent will be paid on the 6 per cent 
Eastern Mfg pf @ Apri = 3 Do C pf. . $ Mar. 3 Ss | oe 6 em Df. 8L7S Abr. i Mar. 25 31 gry my ok eo Bare 
. ar. . ° - 20 OC. 
r.10 | Jefferson Blec............ S0c Q Apr. 1 Mar. 15 pd ag -l ny Sree Q Apr. 1 Mar. 20 30. 5 olders of record March 
Sik fics 5 @ Apr. 1 Mar. 19 RUBBER COMPANY, Akron, Ohio. 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 





Key. Bid. Offer. 
3 Austrian pe 6s (per kr. - 
2 Serer ere 8 10 
3 Austrian Treasury 6s (per kr. 
See 12 14 
3 Belg. Restor’n 5s (1,C00 fes. ). 27% 28% 
3 Do premium 5% (1,(C€0 fcs.}. 28 29 
Brazil Govt. 4s, 1889 (p 9). 39 42 
4s, 1888 4t«SS 
46 
52 
5s, 1895 52 
2 Budapest sty of) ) hs, 190. 3 
2 EE RET 1.40 21% 
2 of ig aR 2% 
3 Czech.-Slov. Prem. 4%s (per 
DPE icbecedésngauemaienne 30 
3 Czech. Flour Loan 6s (M kc.) 28% 30 
Denmark 5s, 1919............. 255 265 
SS YY = aaaapperress 255 265 
3 French Govt. 4s,’17 (frs.1,000) 39% 
3 Do 5s (Vict.) (per fes. 1,000) 39% 40 
3 French Loan 6s, U, 1920..... 39% 40% 
3 French Prem. 5s, 1920........ 52% 53 
Brit. Fund 4s, March, 1960-90 85 88 
Rrit. Mat. W. L. 5s. 1929-47.. 97 100 
Brit. Vict. 4s, Sept., 1919...... 87 90 
Brit. Consois, _., eindmee eke 52 54 
Greek Govt., 1914, 5%......... 140 150 
3 German Govt. Liguidation Ln. 
rm. (w. o. dr. rts.). 14 16 
Mn hebbhedehechthchebeeaeedes 14 16 
3 is (with draw. rts.)(rm.100) 63 66 
— Ee Eee eerie premiers 63 66 
3 German Kommunal Liquid 
Ln. (w. dr. rts.) (rm. 100) 60 64 
3 Do (w. o. dr. rts.) (rm. 100) 25 35 
3 German Forced soon 4-5s, 
1922 (m. 1,€€0,000)......... 1% 3 
2  } fo ere con Te 20 
ee rere 1% 2% 
3 Hungarian gold rentes, pre- 
war., sncludiog cpn. (76-80) 10% 
2 Do pre-war (£20)............. 16 20 
3 Italian 5% Cons. (lire 1,000).. 42% 43% 
3 Mexican 5% Agrar. w. cp. 
cpns. (100 g. pesos)........ 8% 10% 
3 Do with partial cpn., less 
int. (100 g. pesos).......... Ss 10 
Norway Ce, i 1920-27 (kroner). .260 270 
no cae cnabocaese 0 280 
3 Poland $a. 946 See . 68% 68% 
3 Poland 5% cv. In. 1100. zloty). 5 
3 Rumanian Reconst. 5s. 1920.. 3 3 
3 a+ 4% rentes, 1894 (M. : 
8 GMA y Oe eye eae 1 
3 Russ. War Lo. 5%s (M. ru.). % 1% 
3 Do Kerenski 5% » Laberty Ln., 
BE Gs OU cdecveceneenss iy 1% 
FOREIGN MUNICIPAL BONDS 
& Leipzig Liq eae, w. 0. rts. 
fi 1000 Th PRRRROe UREGRSENES 10 20 
3 Do with a (100 rm.). .115 125 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
: Credit Anstalt........... 6 I 
3 Lower Austrian Disc. (sch. 
Ss kta cecoencedde as 23 
3 Wiener Bank Verein.......... 2 0 
& BAe Sara ee 2 2% 
3  .. BEET (sch. sh.). - 2% 3 
7p anweson! See 3 
FRANCE: 
3 — ~; de Paris et des Pays 96 
3 Cys Lyecanals. St 102 105 
102 105 
emenasie, 
3 Bavarian Vereinsbk. (100 rm.) 32 34 
3 Commerz und Pr. Br.(100 rm.) 25% 27 
3 Darmstaedter Bank (1C€0 rm.) 33% 
fo BP oe reeige . 33% 34 
3 Dameche Bank (100 rm.)..... 25 
aS eee ; 25% 2 
3 Dresdner giants ‘ 26% 
3 Reichsbank (new, ex rts.). a 40 
2 Do (old) pbubocénesdunen . 62 63 
2 Do (new) .. 38% 39% 
HUNGARY: 
3 Hungarian Discount Ex. 
Bank (pengo share)... - 138% =WMW% 
ITALY: 
3 Banca d’Amer. d'Italia un- 
_. _ i "Fy A Seer 2% 3% 
3 Do stpd. tamerttaiia””” as @ 7 


FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 


Union (Aus.-Ger. 
yen. El.) sch. sh........... 3% 
FRANCE: 
3 Ford of France Or. br. sh.). 10% 
i’ { = Sees * gif ly 
GREMANT: 
3 £. G. com. (rm. 100). 24% 25% 
3 Ford Motors of Germany... puna 46 49 
3 Hapag (per rm. 300). ime” 53 
2 staged, (se re ian 17 
3 arben (rm. 200)........ 
3 Karstadt (rm. 100)....... — 17 
3 Nor. Ger. Lloyd (rm. 100)..__ 1 1743 
HUNGARY: 
3 Rima Murany Steel (pengo).. 8 10 
CANADIAN BANK STOCKS 
Bank of Montreal....... ...301 302 
Bank of Nova Scotia..... ...326 328 
Bank of Toronto..... icvadenene ae 
Dominion Bank ....... .-219 221 
Imperial Bank ....... .22C 223 
Natl. Canadian Bank. .. 172% 173% 
Provincial Bank ........ . .128 
EE ES bb SH eka once oxic 290 292 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968........ 103% 104% 
Do 5a, 1946......... 104 = 105 
Am. States P. S. deb. 6s, '38.. 67 69 
Appal. Pr. ist 5s, 1941...... ‘101 102 
1 = = yepeepee 104% 105% 
Asso. Tel. Util. 6s, 1941 90 - 
Broad River egou 9514 
Cent. Gas & El. ist Sis. 4 80 85 





PUBLIC UTILITIES — BONDS—Cont’d 


Key. 


en, Sve. ce eee 
1963, ex wee. 

Do . a w. ‘ 
Col. (S. C.) G. & E. 5s, 





1936. 
Columbus E. Power 6s, 1947. “108 


1936...... 


Cons. Gas N. J. 5s, 
Do 5s, 1965 
Cons. Trac. Se, 1933..... 
Dallas Gas 6s, 1941. 
El Paso El. 5s, 1950.. 
Gas & Elec. of Ber. 5s, 1 





Bid. Offer. 


102 


9. .104 
General Water Works 5s, '43. Interested 








8 
Hudson Co. Gas 5s, 1949...... 105 
Jersey City, Hob. & P. 4s, '49 35 a 
29 Lake Superior Dist. Pr. 5s,’56.102 104 
Los Angeles Gas & El. 6s, Mat 110% 
Louisville G. & E. 5%s, 1954. .105 ve 
Ff Se re ees 
Minneapolis Gen. El. 5s, 1934. 1004 
Mountain Sts. Pwr. Ist 5s,'38.. 
7 } SP enrsees 10 
Municival Gas {zenae? 6s. hee 100 
8 Natl. Water Wks. 6s, 1939.. ‘Interested 
Newark Con. Gas 5s, 1948..... 105 
No. Jersey Ry. 4s, 1948....... 
No. Texas Elec. 5s, 1940...... 25 35 
N’hern Sts. Pr. notes 5%s,’40.100 101% 
Ohio Power 6s, _ anit we eae 1 108% 
Okla. Gas & El. 6s, 1940...... ot, - 
- ¥ 3 Wepre: 10 102% 
Paterson Ry. 5s, 1944......... 58 62 
29 Rutland Rv., Lt. & Pr. 5s,’46. 99 ae 
St. Paul Gas Lt. 5s, 1944..... 102 104 
San Diego G. & E. 5s, 1947...103 4 
Pe Se .ccietanscwenicae 104% 
a) arr .103 
So. Jersey Gas & Elec. 5s,'53.103 
8 Southern Cities Util. a 1958. 55% 56% 
Standard Gas & El. 6s, 1935. 100% 101% 
Do 6% & Cs Ge seccsces 101 
OS Reger sesee: 
Texas Pr & Lt. 6s, 2022...... 110 
United Elec. of N. J. 4s, 1 98 99 
United Pub. Serv. deb. 6%s, O33 76% 78 
Utah Pwr. ‘. Lt. 6s, 2022..... 105% 107% 
Wis.-Min. L. & P. 1st 5s, °44..100 1€2 
Wiscon. Pub. Sve. ist 5s, "42. 0 102 
Do ist & ref. 54s. 1958........ 106 
Do ist ref. 68, 1952.......... 105 107 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Adams Express 4s, 1947...... 83 
American Meter 6s, 1946...... 101% 
American Tobacco 4s, 1951.... 89 ae 
American Type Fdrs. 6s, ’37.1024% .. 
Pb Oe Mh non 2b66nceenncase 102% 103% 
Am. Wire Fab. ist 7s, 1942.. 95 an 
Baldwin Locomotive Wks. 54%, 

notes, 1933 . 101% 
Bear Mountain. ‘Hudson Mice 

TE Min 6¢06n0-ces-e 98 Hs 
Biltmore Com. Ist 7s, 1934.... 98 102 
Bos. & Alb. R. R. 5s, 1963....107 pa 
Bos. & Me. R. 6s, 1933....101% 103 
Broadway Bldg. 6s, —.. S eicetad 81 as 
Buffalo & Susque. R. 2. 86% 
Butterick Pub. Co. den oes'3e 89 92 

29 Cambridge Apts. 6s, 1940...... 62 66 
Chapin-Sacks 7s, 1934..... ; 96 
Chi. Stock Yards 5s, 1961. . 85 87 

Clvde Steamship 5s, 1931 . 9 ve 

29 Cliveden Hall Apts. 7s.. —* 50 

29 Commonwealth Bond Corp... 86 7 
Consol. Coal 4%s, 1934........ 65 70 
Consol. Tobacco 4s. 1951...... 85 me 
Cont. Sugar 7s, 1938.......... 4 il 

8 Credit Service 6s, 1948........ Interested 
Crew Levick ist 6s............ 99% 101 
Driver-Harris Co. &. —_- 95 97 
Eastern Mfg 55 102 104 
Equit. Off. Biae * deb, Ss. 85 87 
Fisk Tire Fab. ES caked. a 80 

29 500 Fifth Ave. Oe OE 77 83 

29 15 West 57th, Ser 6%s. 43 es 

29 584 Eighth Avenue 64s. 26 nf 
Fox Film Corp. 6% notes, "4931 98 98% 
Great Britain & Canada Inv. 

Corp. deb. 4%s, 1959...... 73 76 
Hoboken Ferrv 5s, 1942...... 90 94 
“eF-F S eer, 82 84 
Journal of Com. 6%s, 1957.... 89 93 
Kern (Geo.), Inc., 6s, 1937.... 80 85 
Little (A. E.) 7s, 1942........ 50 60 
Loew's New Bro. Prop. ist 

SS aes eee 94 ; 
Mallory Steamship 5s, 1932... 99 , 
Merchants Refrig. 6s, 1937. . - a we 
Middle States a % neste. as 
N. Orleans Gt. S,’55 60%, 63 
N. Y. & on F se “1046 88 ha 
N. Y¥., Phila. & Norfolk 4s,'48 93 95 
N. Y. Shipbuilding 5s, 1946... 89 - 

29 920 Broadway 6%4s............ 60 

29 139 East 57th St.. Ser. 64s. ‘a 

29 Park Crescent 6s, 1940....... 45 55 

29 Parker Young 6%s. 1944...... 37 42 
Piedmont N. Ry. 5s, 1954.... 91% 93 
Pierce, But. & P. 6%s, 1942.. .. 45 
Pompeian Corp. 6%s, 1940.. 50 60 
St. Regis Pap. Co. a ae 6s,'31. 99% 100% 
Securities Co. of N. Y. . 45 ee 

Gi Broadway 7é4...........0.0. 72 ‘ 
Southern Ind. Ry. 4s, 1951. 73 76 
Std. Textile Prod. ist 6%4s,'42. 45 
Susguehanae Silk Mills Se. =. 42 5 
Swift & Co. 5% notes. 194 100% 101% 

29 1,021-61 University Av. a . 90 es 
Toledo Term. R. R. 4%s, 1957. 96 98 
Tulin Cun 6s. i933 . 9 170 

29 250 W. 40th 6s, 45 
Utah Fuel 5s, 1931 10044 





Ward Bakine ist 6s. 


1937... .1€0 
Wardman Real Est. Ist 6s. . -Interested 


Woodward Iron 5s, 1952 


101% 


ONE HUNDRED DOLLAR eer 


B. S > 48, 1990. .... 2. eee eee eeees 


B. GB, BOG... ccccccccccccccs 100 
Chi. <. East Ill. 5s, 1951. 43 
Hudson-Man. ref. 5s, 1957.. cee awnee ee 90 
M., K. T. pr. lien 5s, 1962...... 102 
Do adjust. 5a, 1967.........----- 
N. Y. Central ref. Ss, 2013........- 106 
N. Y., N. H. & H. 68, 1940 
North. Pac. ref. Meccasceees 
Phila. & Reading 5s, 1973. 


Reading 4%s, 1997 
St. L.-San Fran. 4s, 1950 


Virginian Ry. i) Mt cecceeadnvees 
Western Pac. 5s, 














PHILADELPHIA BANK STOCKS 
Key. Bid. Offer 
Central Penn. National....... 54 57 
City Nat'l Bank & Trust..... 115 120 
Commercial Nat. & Tr. Co. 16 18 
Corn Ex. Nat. Bk. & Tr. C..100 102 
Fidelity-Phila. Trust ......... 555 565 
Finance Co. of Penn..........345 355 
First National Bank.......... 395 405 
ramen Trust .....0.cccccees 29 31 
Givase Trust, MEOW ....cccces. 147 152 
Germantown Trust .......... 52 4 
Integrity svat RE A heen 90 93 
Northweste 93 «100 
Philadelphia Nat. Bank...... 117 119 
Pennsylvania ..... p.. 84% 
OR 610 630 
Real Est. Land Title & Trust. 344%, 35% 
Real Estate Trust Co. ....... 153 163 
Tradesmen’s Nat. Bk. & Tr..265 275 
BOSTON BANK STOCKS 
Atlantic National .... san Se 71 
Bk. of Commerce & Trust, n. 32 ~ 
Boston S. Dep. & Tr........ 5 i 
Central Tr. of pe. ST 60% 63%, 
MemeMOnee TIGR .....sccccccss “193° 200 
Federal Nat. Bank........... .. 90 
First National ($20).......... 82 
pS Ree 505 515 
National Shawmut............ 61 
National Rockland............ 85 
New England Trust........... alt 
Second National, new.... 143 
State Street Trust........ ie 
hy ME Cvcccasecusehes S4 86 
Webster & Atlas National. ...195 210 
NEW YORK TRUST COMPANIES— 
STOCKS 
BNR TD 6 ncctsidscasecdnsaes 95 225 
EE GEE. Mn cwcccaseseeses 237 247 
pans W. 7. & Trust.......... 625 645 
| 118% 119 
i a 38 
PO TS Fae er rabeevA 
Broadway Plaza Trust. 3 38} 
OO eee “538° 548 
® Comtral HManover............. 267 270 
DL. ¢hhtde cc nevee und athena 9 11 
9 Chemical Bank and Trust.... 49% 50 
CE Getta Cac centnndaanacadit 2 92 
RD vcccvcsasviccenccess 244% 25 
© Corn Exuchange............ .125 127 
OO ae acintaeaunictee 31% 33% 
EE wan dae eh ede nneialeeebe 57 60 
NG Behe dics aiid acm eases 410 450 
© Garemty Trust. ......cccccces 9 542 
PE cigecns02.66¢eneeeuas T15 125 
eta che we ckeaia Chae 39 39%4 
Inter- Madison et es: 15 20 
Lawyers Title & G......... 244 254 
9 Manufacturers PS SC 
SS eee 83 188 
Times Square, ny = 5% 7% 
re eae .139 144 
i Sh er 2 Min cccvacesccnete as 200 
Underwriters Trust........... 23 27 
United States......... seceeed, 100 3,300 
NEW YORK BANKS—STOCKS 
American Union Bank....... 55 60 
9 Bank of America............. 65 67 
Bank of_U. S. units....... 2% 4 
NO ee 95 
EE a in cw nash bonded 20 30 
ar OR 51 56 
3] 9 SARS ree 102 102% 
9 Ghatham Phenix. 82%, 84 
EP 165 195 
eee 315 325 
OE 400 2,600 
First National. New York. .4,080 4,280 
Flatbush National............ 90 125 
_ "eae re 400 600 
Harbor State Bank........... 55 65 
Harriman National ......... 1.500 1,600 
EE po restictecxau tenn cenn 150 =6170 
enh S a6 ws acdhemeen 20 40 
Liberty Mational ........... 61 71 
9 Manhattan Co. 89% 90% 
Merchants National .......... 85 95 
Melrose National............. 145 160 
OS aa 10 15 
9 National City............ 100 100% 
9 Public National. . 62 63 
Penn Exchange............... 58 68 
- ae areren 8 13 
Seward National.............. 75 85 
AP ~ 26 
ee a eae Simere be gr ama@ine 150 = 160 
Straus National .. 125 140 
Yorkville . . 68 78 
8 Yorkville National ........... Interested 
CHICAGO BANK STOcEs 
Central Trust of Ill. . 254 
Contl. Ill. Bank of Chicago. 393 396 
First Natl. Bank of Chicago.486 489 
Foreman State Natl........... 400 405 
+ Harris Trust & Savings...... 50 525 
Natl. Bank of the Rep....... 73 75 
Northern Trust Cp...... 477 481 
People’s Tr. & Savings Bank. 345 352 
Straus National..... scocee aan 
Union Bank of Chicago er 150 155 
RAILROADS—STOCKS 
5 oom Great So. ord....... 91 96 
me | tense “+ 104 
5 Chi. a & Quincy. 185 200 
5 Chi., Ind. & Louisville........ .. 100 
5 oe? — 62 
5 N. ...280 300 
5 Cleveland Pe Silisburgh 1%. 80 82 
5 Do 4% .... 45% 47% 
5 Ill. Centrai ‘leased lines... 74 78 
B Jemeee & CRICRMD. «2. cccccvccs 140 
5 Mississippi Central ..... 18 28 
5 inn., ry P. &S. S. M. 45 50 
5 Mobile & Birmingham pf.. 75 80 
5 Morris & Essex......... 85 88 
5 N. Y., Lack. & West.. 107 111 
5 New York & Harlem..... .195 205 
5 Pitts., Ft. W. & Chi. .140 
5 Be Ge ccvcses .. 155 160 
5 Rensselaer & Saratoga. 143 147 
5 St. Louis Bridge ist pf....... 120 124 
5  t § =e gina 62 
5 Tunnel R. R. of St. Louis. 120 124 
5 United N. J. R. R. & Canal..222 226 
5 Virginia Ry. . Sarde 112 125 








INVESTMENT TRUST—STOCKS 


Key. Bid. Offer. 
A. B.C. Tr. Shs., D 6} 65% 
~ ee 9$ 9% 
All- “Amer. Inv., A eis 9, 10% 
Amer. & Cont. Corp. com.... 14 16 
Amer. Founders 6% tp ; . 39 44 
8 Do 7% pf.. 44 46 
cS ee eer 75% ee 
Do wts. . iii dukaaeias lg 
Amer. & Gen. Sec. 6% pf.. 37 
Do A 144% 
Do B ‘ imeraal 1% 

8 Am. Insur. Sts. Units. ....: 7 

8 Atlantic & Pac. Intl. com. Interested 
Atlantic Secs. pf amine 40 

o wts. . L 2 
Basic Industry Shares 614 7% 
oe yo Invest. . aoe. a 7% 

Chain & Gen. Eq CA% pf. rer 48 ‘ 

8 Do common me os Interested 
Century Shares ‘ 38 40 
Chartered Investors 144% 16 

Do pf. 78 80 
Cotunial Invest. Cor “-D 18% 19% 

8 Combined Trust Shares S. 0. 

Group 5 ‘ 
Community States, A te 10 

DE Sa Gib on eetesddseeces 10 
Continental Securities 2 26 
Corporate Trust Shares. - && 65 
Deposited Bancshares, A..... 6% ve! 
Deposited Bk. Shs. N. Y.. 7% 84% 
<< were Trustee, A. 18% 19% 

Do B 16 16% 

8 DoC. 6' 65% 
Equity Investors 26 2714 
First American Corp 834 8, 
First Custodian Shs 7 72 
Fixed Trust Shares, A.. 16% 

_ 3 Pee 14 , 

16 Goddard Secs. com i 5 
General Equity Corp. A. 2% 4 
Guardia Trading Co...... 12 wa 

8 Guardian Invest. of Conn. pf. 10 12 

3 Do com. of Conn 2 4 

Gude Winmill Trading. . . 32% 42} 

8 Imperial Ro yd o ; "Interest 
Incorporated Investors ... 38}, 
Income Trust Shs : 4 
Independence Trust Sh..... 45, Sa 
Intl. Secs. “a 64% ‘ . 8 ‘ 

Do on #.. : a. a 
Do A - 17% ‘ 

8 Do Y ee ‘ Interested 

8 Investment Co. of Am. pf. Interested 

8 Investment Tr. of N. Y. Interested 

8 J. w. Jones Royalty Trust..Interested 
Joint Inv. conv. pf., $50 par. 35 45 

SE ailaataiaa deh uot ae acnen 2 10 
Leotese of Industry, A 84 ‘ 

Do 6 614 
Major Corp. Shares 5% 63, 
Massachusetts Investors 344, 364% 
Mohawk Invest 49 51 
Mutual Inv., A 6 7 
National Indus. Shs., A...... 6% 7 
Nation-wide Sec. Tr. ctfs., B. 7% 7™% 

8 N. J. Bankers Secs......... 1% 2 
N. Y. Bank Trust Shares.. 85, 9% 
No. American Tr. Shares . 6% 65% 
Northern Securities ; 104 108 

19 Public Sve. y Shrs . T% 8: 
Power & Rail Tr. Shs 10% 11! 
Premier ies 84 9}, 
Research Investment 31 34 

8 Reyno'ds Investing pf Interested 
Second Intl. Sec., A.......... 16} 

Do 6% pf 37 

 ) eee . 1% 
Sec. Corp. Gen. 6% pf.. 84% . 
Selected Mtg. Trust a 9% 10% 
Shawmut Bank Inv. Tr.. 8 13 
Short Term Trust Shs 3% 3% 
Spencer Trask Fund 26% 28 
Standard Oil Tr Sh........ 65 «te«. 
Super-Corp. of Am. tr. sh., A 7% 7 
2 ee fart ™% ie 

DoC. 1154 128% 
_ Ba 11% 11% 
Trust Fund Shares 7! & 
Trust Shrs. of America.... 6% 7% 
Trustee Food Shares ; 10%, 10% 

22 Trustee Std. Oil Sh., A. 6 ‘ 

22 Ss a 634 6% 

8 ) aaa re 63% 69% 

22 Trustee Std. Invest. Sh., C 4 ding 

22 Do D . 4% 4% 
Trustees Am Rank Shrs 91 RI6 
Trust N. Y. City Bk Stks... 104% ll 
Twentieth Cen‘ur hrs el, &3 
Two-Year Trust Sha ares 24% 26% 
U.. - s Brit. Inter., A. 12% . 

ar ee 14 on 
be Br. 37 : 
tnited Fixed Shar i 7™ 
Un. N. Y. Bk Trust Sh... 13% 14% 
Un. Insurance Trust Shs 10 11 
United Common Tr. Shs 7% 
United Oil Trust Shs 5 tw 
Uselps. A ... 3214 34% 
Do B 8,4 
x Do B .. R54, oy 
8 Yosemite Holding com Interested 
SUGAR—STOCKS 

7 Faiarde Suvar Co 37 32%, 

7 National Sugar Ref. Co. 34 34% 

7 New Niauero Sugar 5 10 

7 ———— Sugar Ref 70 75 

7 Do pf. .. 85 90 

7 Sugar Estates of Oriente pf.. 3 6 

7 Uni. Porto Rican Sugar Co 7 9 

7 Do pf. 15 20 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7) 114 115 
Am. Elec. Sec pr. pf. (1%) 291, 32% 
Amer. Public Pn om.. 9 ; 
Arkansas P L. 7% pf 108% 110 
Assoc. Tel Util 6 pf R ; 

Do 7% pr 92 98 
Atl. City El. pf. (6) 105 : 

29 Bangor Hydro Elec. 7% pf..119 

29 Do com. 45% 46% 

2 Do S% nf 102% ‘ 
Binghamton L. H.&P. pf. (6) 85 90 
Broad River Pwr. pf. (7) 93% 
Carolina Pwr. & Lt. pf. (7)..109% 111 
Cent. Ark. Pub. Serv. pf.(7) 98 

29 Central Maine Pwr. 6% pf 94 

29 Do 7% pf 10334 
Central Pub. Svc. 7% pf 78 g1 


oo cepa AR me 
































Friday, March 13, 1931 THE A 
NNALIST 


533 
























































































ADVERTISEMEN' 
TS 
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Cent. -P. & L Bid. Ofter E—STOCKS—(Conti 
Clevelan ] ©) Sore 102 ; ey. ontinued) INDU ADVE: 
“Do By, pal iat oo BE 110 ii” New Brunswick Bid. Offer STRIAL AND MISCELLANEOUS poem 
Fee . 110 re) Fi Bas eS om cea 28 Ss Cc - 
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29 Spri ER: (A. 0.) @)..! ..835 345 centage basis, ions, calculate 
Si nda ae doen & Marine.. oe 35% —. -Corona Free. tis ++. 180 185 pn the average of ay EA 
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oe. Sag G,.----.+- | Pate engines 52 nited Pub. pf..........., — Se eee? 350 Lis 
wo Noo Boe Eat%, E....--- 10M 2, INDUSTRIAL AND MISCELLANEOUS | * ss Finishing pt yee me B § "8% «40 4:20 
29 Ne r ee ond & Mtge. pf...... x: 60 4.55 4.0 
New be Pr. Ass'n BE 8s QF Aeolian- —STOCKS Walker Dishwasher pf........ Interested : 5.60 $10 
sow Oricnns Pub. Sve. ao pi: S% 85 lian-Weber ......:... a ee Welch Grape asher......... Ta OY, 4%.5,5% 4.70 4.40 
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iS A eee 101 Do 7% pf ) & Sons...... 8 13 ioe 98 100 4 4.75 4.35 
Do 6% pf. Tr. 7%-pf...... 108 -* = fee ees 18 RICHMON 4%4,5.6 4.75 4.30 
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Si en 7 6 fe || «= Cgatnut Smith ey 24 Richmond Ice Co. Sis, .-. 8 , 6 @....; Bias ais os + 
| ‘ e ‘ ° " i 
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Week Ended 


Transactions on Out-of-Town Markets saturday, March 7 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
45 Anglo & Lon Par Nat Bk.172 
280 Assoc Insur Fund, Inc.... 4% 


25 Bk of California N A....245 
1,750 Bond & Share Co, Ltd.... 10 
3,175 Byron Jackson Co......... 6% 

50 Calamba Sugar Estate..... 14 

248 Calaveras Cement Co...... 
800 California Cotton Mills Co. 5% 
1,618 California Pack Corp..... 48 
20 California Water Sv Co pf. 88 
25,092 Caterpiliar Tractor Co.... 
1,310 Con Chem Ind, Inc, Cl A.. 23% 
4,184 Crown Zellerb Corp v tc. 5% 
205 Do pf, Series A......... 40 
60 Do pf, Series B.......... 40 
955 Emporium Capwell ome... ™% 
945 Fageol Motors Co. 1% 
220 Firemen’s Fund Ins Co. . : 88 
50 First Nat Corp of P, Ci A 25 
521 Food Machinery Corp..... 31% 
785 Foster & Kieiser Co...... 
125 Galland Mere Laundry Co. 35 
125 General Paint Corp, B.... 3 
.142 Gold State Milk Prod Co.. 19% 
511 Gt W Pw Co of Cal 7% pt. 104% 
176 Do @& Pf.......---0000> 103 
165 Haiku + pepe Co, Ltd.. rt 
GD BW BB ec ccctcccccccccccces 20 
613 uenotahe Oil Corp, Ltd.... 27% 
1,255 Kolster Radio Corp.. o © 
660 Lagen Un Bak, Inc, ci “a 14% 
995 Do Class B..........+++- Kl 
20 Leight In, Inc, Cl B, v t c. 4 


- 


677 Leslie-California Salt Co.. 11 
34,428 Magnavox Co, maa err -- &% 
760 Magnin Co, I.........-++-+ 1T% 


311 Marchant Cale Mach Co.. 7 
65 Merc Am Rty Co pf 6%.. 89 
15 North sa Invest -- 42 


TD ce ackecasduens 
8. 230 Pacific Gas-Elec rts......- 
Paauhsu Coane Piant Co.. 


13,901 Pacific ‘G es GBiccccccce 52 
oa, Do ¢ 1st Pt tegseeeeres 27 
1, ib Pacific ate tent C Corp........ 
1,769 Pacific Lighting Corp..... 64 
110 Do $6 div pf..........-- 
15, 302 Pocttte Pub $v Co, Cl A.. 27 
=~ Tel & Tel Co...... :130 
"tes ddenesenasasceceses 1 
ie parating Ry’ co iat pi: in 
315 ty Co ist Pp 
3 bo , Series 2......---- 16 
100 Do conv pf..........++-- By 
740 Rainier P & P Co, Cl A.. 10 


By 585 —— Oil Co of Cal. 4 
“2 san ap heaerperpr ree 
9 


"180 Sherman, ry! a co. pr Pp 55 
1,095 So +) G Co, Cl 15 
200 anh. begeeesegocese 1 
135 Sprin, Walley Co, “ seco 10 
— Stand Oil Co of Cal...... 4 

610 Tide Water Assoc Oil Co. 8 
79,451 Transamerica Corp.......- > 16% 
4,698 Union Oi] Associates...... 22 
4.756 Union Oil Co of Cal....... 24% 

10 Wells a Tr Co.275s 
2,045 West P & S Co of Cal.... 19% 





San Francisco 


CURB EXCHANGE. 


STOCKS. 

Sales. High. 
271 Amer Tel & Tel Co...... 10% 
6,200 Amer Toll Bridge (Del).. 56c 
225 Anglo National Corp, A. - 

35 Ar Nat Gas, A. 6 

1,695 Aviation Corp oo... asoue 6 

50 k of America N 70 

5 California State Life. Ins + 4 


1,539 Cities Service ........... ¢ 
150 Claude Neon Elec Pr.... 21 
3, . Claude Neon os Racdea oy 

Coen Companies ........ 5 
202 Crown Willamette ist pf. (4% 
65 De Vaux Hall .........-- 9 


io Electric Bond & Share... 58' 
10 Ewa Plantation ........- 37 
3,000 Forrest E Gilmore Co... lic 
70 General Aviation Corp... 11 
2,235 General Motors Gurp. .. 44 

15 ae 


20,429 Intereoast Trading . 
300 Italo Petroleum ..... 


390 Mcntgomery Ward ¢ Go: 26% 
25 a Elec 7% pf. 1 


MT 6866006600608 

2,780 Occidental ee HB 
WU Boe cccccccccces 

335 Pacific Amer vemestes. 9 

25 Pacific Associates ....... 13 


1,246 Pacific Mutual Tite rights 1. 
25 Pacific Portid Cement pf bt 


830 Radio Corp of America.. 26 

30 Republic Petroleum euecs 2 

Schumacher Wallboard. 10 

Ss » =r 21 
75 Shasta Water pf......... 8 
94 Southern Calif Edison... 51 
8,158 Do rights ............. 2. 


fre 


100 S tana’ Olt of New Jersey rh 
1,700 Sterling Oil ...,......... 


100 Sunwet, MeKes, Becececess os 
1,500 Sunset Pacific Oil, A.:.. Tc 


3,327 Universal Cons Oil....... 13% 
10 Victor Welding acnnaeevee 14 
75 bay Packing ......... 4 
est Coast Life Ins..... - 
183 Wester States Life Ins.. 45 
BONDS. 
$1, 


000 Amer Tol! Bridge 7s, 1945 Hd 
500 Illinois Pac Coast 6s, 1945 
000 Pac Gas & Elec 4%, 1957 98% 


8, 
9, 


363 L A Gas & Elec pf...... 1 
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Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


High. Low. Last. 
3.200 Bolsa Chica Oil, A....... 11 9 


Byron Jackson . 

Central Investment 90 
Citizens Nat nk. 90 
Claude Neon Elec Prods. 217 
Douglas Aircraft, Inc.... 1 

Emsco Derrick & Equip. . 6 
Food Machinery . 30 


200 Cup. . % 30 
Foster & Kleiser. eee 
Globe G 


_ 


) ~~ HS T&R pf... 
Hancock Oil, A. 


1 
80 
tanita a 
Home Service 8% pf.. 
International Reinsurance 23 
L A investment Co 

5 


7 
Macmillan Petroleum 4 
Pacific Finance Corp.... 15% 14 

Do Cc. Sen eene nse : 


pf, 
YY 8 eee 
Pacifie Gas & Elec...... 51 
Do rights 
Pacific Mutual Life Ins.. 53 51 
Do rights 1.35 125 
Pacific Pub Serv, A..... 26% 26 


Pacific National Co.....1.50 1.50 


Pacific Western Oil Corp. 1 10% 
Pickwick Corp . 1% 1.00 
Republic Petroleum ) Corp. 2 
= > oil =. 4 





Rio Grande Oil Co KA 

a Joaq L& P 1% pr Pe. 117 117 
6% pf. 103 =103 

mF... Firsi Nat Bank. % 92 

Shell Union Oil Co...... 

Signa) Oil & Gas, A. 

Southern Cal Edison. 

Do original pf i 









6% 
Standard Oil of Cal. 
Superior Oil . 

Transamerica Corp . 
Union Oil Associates. 
Union Oil of Cal......... 24 


7 
Western Pipe & Steel.... 18% 18% 


BONDS. 


L A Gas & Elec 5s, '61. 1 
PacElecRy ist mtge 5s, "42 133 9. 
Pac Lt & yo 5s, "42. -103' 10: 
Sierra & S F 2d 5s, "49. 

 -y Cal Edison 5s, "51. —* be 


Do 5s, ‘52. 
x4 } emg Gas 448, '68.. 94 94 
Southern Cal Gas 5s, °57.101: 101 
South Cal Edison png "54..1 1 
Los Angeles 


CURB EXCHANGE. 


STOCK. 
High. Low 
Aviation core of Del..... 6 
Banca d'Italia .......... 2.55 2.55 
Bandini Pete ........... 3.30 3.20 


Caterpillar Tractor Co... 49% 4 
Tp 1% % 


Claude Neon Lets of N ¥ 81g 


Cities Service ........... 19 
Consolidated Steel ..... 2.50 . . 
Me UE denecdscencanccets 97 Hi 
GO GD cccccccccssss 10 9 
Curtiss-Wright Corp ..... 5 
Detroit Aircraft ......... 3 3% 
BIRD acescce il il 
Elec Products of Wash 7 6% 
Exeter Oil .......... coe an -65 
General Aviation ....... 1 10 
General Motors ......... 43' 43 
Gladding McBean ....... 26 
Goldman oe _— Corp 8! 
Gold Ore Mining......... -20 : 
Grigsby , ——— on aaeevees 6% 5in 
Holly Develegenent ey -65 
-Intercoast Trading ...... 8% 7 
Italo Petroleum ........ 18 18 
BD TE scccotcscccocces -75 -75 
Kemper Radio ......... -13% .05 
Kinner (A ‘“ M ) Corp...4.00 3.00 
Lincoln Drilling ........ 2.55 2.35 
Lockheed Aircraft ...... 1.00 1.00 
BENSNSE GE cccccescccces -65 
Mexican Seaboard Oil.. 15% 15% 
Midway Northern Oil.... .02 02 
Montgomery Ward & Co a 24% 
Mount Diablo Oil....... 
Norden Corp ..........- A 40 
North Star Mining...... 04% .04 
Occidental Pet ......... 50 50 
Oceanic Ol] ........+-.. -50 50 
Ce BR cccccesessces 02 02 
Pacific od ségeous 24 22% =23 
Pac S W Discount, A...3.40 3.40 3.40 
Packard Motor Car...... 11 11 
Radio COFP ..cccccsceess 
Radio-Keith-Orpheum ... 21 1 
Riverside Cement pf..... ° 3 


Security Co units........ 


Sinclair Cons Oil........ 

Southn Cal Gas eo % pf. “103 102 
Standard Oil of N J..... 

Sun Realty ............- 

Tide Water Assoc Oil 

Tom Reed Gold Mines. * 98 


* 
United Aircraft & Trans.. 35% 32% 
03 03 


United American ....... d 


United Vanadium ....... 1.25 1.25 
United Verde Ext........ 1 13% 
Universal Cons Oil...... 13 12 
300 Warner Bros Pictures.... 1 13% 
Cleveland 
STOCKS. 
High. Low. Last. 
: a ware Ase — Te 4 7 
pex ectric ... 
Byers Machine, A. eee : ae of of 
Canfield Oil 85 85 


Central United Nati Bk. 3 62 


City. Ice 36% 


Clifts Corp v 80 
Cleveland Teremctins pt. 112 112 
Cleveland Railway 


Do certificates .... 84 ™ 


Cleveland Secur P L pf. nn” 
Cleveland Trust . ‘ 318 
Cleveland Worsted . 

Commercial Bookbinding. 13 12 


Dow Chemical . 49 49 
Firestone pf ........ . 1. 60% 
Foote-Burt, A .......... 16 16 


Barnhart Morrow Cons.. x fa -0T% 


w ~ 3a w 


+8 


ix) 





ProanoeeSe 


Cleveland—Continued 










. STOCKS. 

Sales. High. Low. Last. 
63 General Tire . eee. 97 122% 
80 Do pf ....... + 26a 85 85 
10 Great Lakes Towing... .100 100 100 
> Do pf .. ‘an -.«- 103% 103% 103% 
‘0 Grif Bros, A. ee .. 20% 21% 21% 
46 Guardian Trust . .. 330 330 330 
100 Halle Bros - 2 22 22 
15 Do pf.... akan ee 98 98 

200 Harvauer P ° +14 1 1 
10 India Tire anna 11 11 
$20 Interlake Steamship eae ee 50 
47 — ) ee 34%, 4 
345 Lamson Sessions ....... 14% 14% 14% 
10 Loew’s Ohio o.. cose 96 96 
35 McKee, B nee -. 39% 39% 39% 
‘5 ——— Cement - 66 65 65 
2 M Brick pf 104 «6103103 
12 Midland Bank (endorsed). 265 261 261 
402 Mohawk Rubber : 5% 5% 5% 
1b Rta! Ane 2 Soy oy Si 
ationa. cme oseee 
276 Nati Refining» . 2 1 1 
230 National Z_ rere 
50 Nestie-Le Mu : ; 2 2 2: 
413 Ohio Brass, 3. . 6&8 
150 Ohio Seamless Tube 19 19 19 
35 Packer Corp of Cleveland 11 11 11 
170 Patterson- ~~ eel ésccece Ee 27% 28 
65 Reliance Mfg kaa 24 24 
123 Richman Bros . 74 71% 74 
10 Rob & Myers Series 1. 2 2% Ze 
652 Ss cuner acim 6 
5 saacuk ae 35 35 
75 Selby Shoe oe cecene Ie 15 16 
390 Sherwin- Williams |...... 66 , 
5 Do pf iano 1 1 
87 Standard Textile coed. my 1 1 
26 Do A cecil alee 20 20 
Pr Oe Mi atcsccsenasces FT 7 7 
20 Swartwout . oaee) 4% 4 
£35 Thompson Products .... 1 14 1 
47 Trumbull Cliffs pf ee 101 101 
205 Union Trust seem 72 7 
130 Van Dorn Iron. ene ™% 

:00 Vichek Tool . oa ae 10 10 
10 White Securities pf..... .104 104 104 
137 Youngs S & T pf......100% 99% 100% 
Pittsburgh 

STOCKS. 

Sales High. Low. Last. 
351 Ally Ste2l ...... .. 45 444, 44% 
200 Am Austin Car. 1 1 1 
10 Am Fruit Growers. — 14 14 
= Ark a Gas : ¢ 6 &% 

mw... % 
260 Arm Cork 24 ~ 2” 22 
420 Blaw Knox .. 28 27 27 
150 Car Metals ... <a 2 2 
10 Consol Ice pf. . 2 24 24 
36 ae | Steel . 36 36 36 
480 D L Clark . 13 1 13 
315 Elect Products . 15 1 15 
15 Follansbee pf . | 72 72 
255 Hack Lind enemy - 12 13 
i ) Fear . 68 68 68 
150 Harb Walker neue 40% 40% 
75 Ind Brew ....... natin sake 2 2 
190 =6=Do pf . nek Ge eee 3 
80 Koppers Gas ‘Bt.. Vcrecasnes 101 101 101 
225 Lib Dairy eheeece lone 1 1 
5,251 Lone Star Gas........... 244 22 
30 pf ; 106 §86105% 105 
209 Mayflower ‘Drug - 1 1 1 
20 McKinney Mfg ..... . 4 4 4 
515 Mesta Mach ..... - 31 31 
160 Nat Fireproof . 32 31 32 
52 Penn Federal <i 1 1 
.0 Pitts Brew 4 4 4 
45 Pitts biawnnvee ee 10 11 
75 Pitts Invest Sec......... 3 3 3 
165 rue Plate Glass........ 4 41 41 
625 Pitts Screw & Bolt...... 1 14 14 
360 Plymouth Oil ........... 17% 15% 15% 
30 Rand Mfg aka posed 23 24 
4,000 San Toy Min. .02 -02 .02 
1,335 Shamrock Oil & Gas. - 11% 1 11 
1,534 apane e 7 rae: 5 seco 25) 30% 
145 Jn - *- Kerk ae 36 36 
1,855 West Pub Ber. : --. 18% 124% 12% 
10 West Air Brake........ 35 35 35 
BANKS. 


105 Bank of ‘yy 4 NA.105 105 105 
450 450 


40 Diamond & Na .-. 450 
50 Peoples Pittsburgh” ‘Tr. . .130 130 130 


Philadelphia 


STOCKS. 

Sales. High. Low. Last. 

1,100 American Stores......... 47 4 47 
650 Bell _ OF BO Bos scscvecs 117 117 117 

2,100 Budd E G............45.. 5 5 ag 

i ae 45 

2,200 Budd Fheei Mei seevncans 12 11% «611% 
15 arr 104 «6104S s«2104 
i 4} eee 42 41% 42 
250 Camden Fire ............ 20%, 20 207 
ae 2 2 21 
133 Comes Trac N J. .....000- 40 40 40 
OE Ee 23 22 22) 
190 Fischman. Fy eee ». 10 8 10 
300 G Port Cem pf.......... 25 25 
30 H & H Baking.......... 161% 161 161% 
30H & HN Y pf..... -+--102 101% 102 
Se ee Ge TD Bicdcccccessses 61 597 60% 

3,000 Lake Sup Corp ctfs...... 7 7 

3,300 Lehigh Navigation ...... 27 
200 Manufacturers Casualty.. 24 24 24 








20 Minehill Min ......:..... 

.200 Mitten B 8S C pf 12 12! 1 

50 P SL) 2 eee 81 

,400 Pennroad Corp ...... . 

15 Phila Dairy Prod pf 93 93 

400 Phila Elec pf....... 102% 102: 102 
,900 Phila Pj Power. . 33%, 33 

oo PRT penaes 28 28 
200 Phila Tiaction Veeeses . 40 40 40 
. 200 Reliance Ins ....... - ™ ™ ™ 
200 tt Paper ...... 46 45 45 
.655 Shreve-E] Dora 4 3 3 
306 Ton Belmont ... 

200 Ton Mining ..... 

400 Union Traction 

200 Do ctfs ....... 21 21 21 
100 U GI.... 34 31 33 
400 Do pf -100 Bt 
300 Victory Ins ...... ae 7 

7 West Jersey & 8S - 60 60 60 
GP Te Se Ble cbc cnscccccs 4 34 34 
BONDS. 

BE TE By Gio cccccadecscese 37 37 37 
5,000 Do ctfs of dep......... 35) 35 35 
4,000 L. Nav con 4\%s, C....... 100% 100 100 
,000 Leh Val ann 6s.......... 12818 128% 128 
.000 Phila El ist 4s.......... 93 
300 Sn Ulicadeeschcciant 109% 10: 109 
000 P E Pow 5%s............ 1 
000 Phila Su C G E 4ys..... 103 103 103 
000 Reading > iv vnseecsus 10: 10 
0008S & C <a 97 97 
.000 War Co ist 6s, W w..... 95 95% 9% 
000 York Rys 5s......... — 98 98 
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Baltimore 
STOCKS. 
Sales. High. 
50 Appalachian Corp 1% 


615 Arundel Corp 41 
31 Atl Coast Line of Conn.113 
196 Baltimore Trust Co...... - 
780 Black & Decker Mfg. 
17 Ches & Pot T of Bal pf. 118% 
33 Commercial Credit Co 

Do B pf. 


Pp ° 
Do Spe ‘pt was $y 
Do . 2 
35 Consdlidstion ‘Coal Co... 3 
ea? bo FY 8 B.... 
173 Do 5% ~ e 104 
10 Do 6% pf Ser D -112 
10 Eastern Boing Mills Co 11 
15 Equitable Trust Co 4 
20 Fidel & Guar Fire Corp. 29 
228 Fidelity & Deposit.. 161% 
4 Finance Co of Amer, A.. 10 
5 Firance Service Co, A. 7 
184 First National Bank..... , 44% 
16 Humphreys Mfg Co pf.. 2% 
48 Hous Oil Co pf v t new. 18 


130 Manufacturers Fin Co.... 4 
10 Do 2d pf.. aR -. % 
 - ae 

762 Maryland Casualty Co... 35 

Maryland Trust Co...... 31 


Mercantile Trust Co.. 
101 Mtge Bond & Title Corp. 
720 Monong W Pa P 8S 7% pf 25 
= Mt Vern-W’berry Mills Co a” 


-P 

287 New Amsterdam Cas Co. 36% 

145 Pa Water & Power Co.. 68 

175 Stand Gas Equip Co pf. 20 
4 Roland Park-Homeld Co. 17 

417 U 8S Fidelity & Guar Co 4 

245 Uni Rys & ae aR 

98 Union Trust Co 

35 Western Md Dairy Cp pt on 
15 Western National Bank. 


BONDS. 


80 
= Merch & Miners Trans Co i 
4 
5 


$1,000 J Ray Arnold LCo6%s,'37 94 


Baltimore City TAs, sues. Po 
Do — 


Do 194 . Tor 
Do 3 “4 1989 . 89 
Do 4s, 1958 oseee 
Do 4s, 1961 101 
Do 4s, 1950 2d wat ser.101 
Do 1974 2d s ser c.101 
Georgia Marble Co 6s, K 97 
Kgspt Press, Inc.,6%4s,'39 9. 
Maryland El Ry 5s, 1931 9 
Do 6%s, 1957 
Monong Val Tr Co 5s,'42 
Norf St R R ist 5s, 1944.103 
Uni P Rican 8 Co 6%s,57 58 
United Rwys Co ist 4s,'49 50% 
ne income 4s, 1949 yA] 
- 60% 


6s, 1949 aa nee 
wpe ~y 5s, 1936. 43 
& A Ry Co 5s, 1941 16% 


ee 


ria Nabe 





New rleans 


LISTED STOCKS. 


es. High. 
20 Commercial Credit pf. 23 
5 Insurance Securities ..... 9 
30 Lane Cotton Mills....... 15 
1N O Board of Trade. 45 
747 Canal Bank & Trust. > 25% 
4 Whitney Nationa! Bank.. 90 
LISTED BONDS. 
1,000 Birm Ry, L & P 4%s....101% 
1,000 Memphis Street Ry 5s... 40 
1,000 N O City & Lake R R 58.100 
1,200 N O Pub Service 4%s.... 90% 
2,000 Southn Nat deb 6s, w w.. 62 
5,000 Atchafalaya Ley 5s, '49. co 
1,000 Ei parncossved 
500 Pontchartrain 50- yr 6s. ‘ios 
1,500 New Orleans City 4s.... 99% 
4,000 N O Pub Imp 4s, 50... 96% 
1,000 Do 1942 . ~ 
CURB STOCKS. 
60 N O Public Service .-.208 
200 Spates Fruit & § 8. 314 
fe sree 30 
520 Weeoes. Oil & Sn Dr. 26 
ee SOP? ncasntsceneranes . 57% 
CURB BONDS. 
J Brown's Vel I-C 6%s,ww.100 


Cuyamel Fruit 6s....... .103% 
Jahncke Dry Dock 7s... 90 
Kansas City Pub Ser 6s. 46 
Alden Mills és... -100 


ebb88 





St. Louis 


BANKS. 

Sales. High. 
75 First Nat Bank Th 
68 Merc-Commerce ‘ . 194 

TRUSTS. 
17 St Louis Union Tr.......485 
STOCKS. 
100 Alligator ...... ‘ 8 
6 Aloe pf ...... asicaeeee 
225 Amer Cred Ind 6e0tsne Ue 
35 Bentley Stores coos Bae 
120 Brown Shoe . cvocces SO 
100 a peeseue co es 
10 Do he ieneinbs 9% 
150 Cola Bola MR cacccenits 40 
210 Cons Lead, okeae ae 
110 Corno Mills . oscann ae 
30 Curtis Mfg Co -. 1T% 
tl - —  gaPeeeeqeseess 31 
155 Ely Walker ............. 12 
5 Globe-Dem pf ........... 115 
° we Ligonier pesens 4 
20 Hyd P B. kee, 
1,265 Ind Peek ... peaweas 4 
761 Int a caine we eemawuived 47% 
190 Johnson er 
10 Key Boller Sia neeennn 21 
100 Laclede men ooo ae 
25 Lac Chr NC 
55 Landis Mach ...........: 30 
127 McQuay Norris ee 
125 Meyer Blanke ........... 12 
DO eS aaa 52) 
235 Missouri Portland Cem... 29 
See Bete COREE .nccccscsccccs 22 
100 Nicholas Beazley ....... 2 
SCM écaceessenevene 7 
a a Ai NGbeCdeecennece 8 
paenenee 303 
118 St a of Ser ‘pt reenencowine 18 
LA 3s  & Sespsqqees: 121% 121 
50 Stix Baer Fuller —— 13% 
70 St L Bk Bits Equip. pewes 6 
1,115 Wagner ... . 17% 
BONDS. 


4,000 United Rys 4s roses. SOK 





ae 
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Transactions on Out-of-Town Markets—Continued 

































Boston Montreal T 
or 7 
ieee Se Pegs nar uel Pte a . Toronto—Continued 
. " w. ‘. : / ‘GE. J 
15 Allied Kid pf............ 70% 70 70 STOCKS. STOCKS ei egal 
45 Am & Cont ............ 15 14y «15% | Sees High. Low. Last. | Sales. "High. Low. Las ome. 
140 Am Brit & C pf ....... 58 58 58 390 Abitibi P & P Co...... 12 11 12 10 Abitibi P: ' : High. Low. L 
823 Am Founders .......... 5 84% «OS 205 Do cum pf 6%........ 45 44 44 [nae a oa = 8,032 British American Oil . a oe 
91g Am Bnew 2 pec20220..: 9 . ¢ 80 Asbestos Corp .... 40.40 10 Alberta Pacific Gra “A —- - = 125 Crown Domini a. oe 
190 Am T&T ............ 199% 193% 197 @.216 Atlantic Sugar etre... 3% 33 38 inane tan ae oe oe 10 H gee 
a a= + eaoercnnabeete of A) of 265 Bathurst PAP Co, A red § . ; ~ a Sugar ..... 37% 31% 34% 4.046 ome Ol Gomeene rer 1.35 1.35 1.35 
«Seema = os 1,377 Bell Telep Co of Can.149 148 149 35 Bareslona Fa Prost 5.100 International Petroleum. 14 18% 18% 
éan bee ea 15 8% | 35,051 Brazilian T L & P Co.. 28% 25 28% 50 Beatt <2 2 6S 1,170 McColl F ‘Se ie 
a seteteeesecess = 1,680 British Columbia Packers 2% 2 2 193 Bell A “See nan =“: i: . ae sett Thy ay Tee 
nececeseesiccnre a fe Go ) Saal CC es ee .14¢ 8 9 sssacccseseccens 78\ 
4 Arison Ste eisp Reesor 80c 7c 80c 4 = Col P Corp, A. 41% 40 41% 10 Blue Ribbon Corp....... 13 Ss 3 4,500 Nordon Corporation .... aa a “a 
0 -gy Bec NOE .......... 3 4 ~e. 2 . as 154% 17 100 Do 6%% pf .......... 34 338% 33% _25 North Star Oil pf...... 4.80. 4.80 4.80 
10 Dope BB | 195 Bruck oi owns 2 eS 3K 4 |, 15 Brantiord Cordage ist pt 2i% 21% 21% | 175 Union Natural Gas Go. 15 1518 
738 B é S DLE OLS 180 179% 179% 105 Building Prod, non-vot, A 28 26 28 er} Bc Pa x - cehaeneny — ‘3 = en - ” 
De ing cearabags sentria 2 2 
. 106 Do pf + acvieheettiaael? 100% 1008 100 — Can Cement Co........ 18 16% 17 . a Ser 20 13 12 UNLISTED MINES. 
48 Do pf Bs .....2202:: 115 110% 11 laa SS SS 3 BC Powe, A 42 42042 ay = or gp SEL oe OT OT 
10 Do PE Dis oi in- neces: 134% it ing 30 Can Nthn Pwr Corp....16 16 16 5 British Empire Steel..... ° 95 Coast Copper ........... } : : 
270 B Providence .:..182 181° 181 38 Can Pwr & Pap Corp.. % 2 2 30 Building Products, A... 26 25% 28 3.300 Kirkland Lae <1221.1.. “aiyy “sp so 
: pr oston El GEbeganewch ens 71% 70% 70% a an a ae Lines. ae ™% ™% 375 Burt, F N Co ....... 42% 42 42% 3,600 Mining Corp ............ 2.60 2.09 2.09 
83 De ad as ensnpesen nan ae as €0 Can we r ) Ae os, s 23 23 245 Canada Bread ...... oo ™% Tly 1,468 Noranda ..............6. 18.25 17.20 17.50 
’ 445 Do 2d pf .....2.22211/2 89 «87M 89 180 Do B oN = oe “eae: ae = = = wine = Ss 
ee: -2 £8 | eee e. 3. 3. & Se Dastoe Comoe censssss BB BMG 2 | ae Tom ughas ccc ge ee oe 
186 Cal & Hecla .!0121 222... 10% 10% 10% 007 Can Car & Fary Co. ... 18% 17% 1% 145 Can Steamship Lines..... 8 8 8 4,400 Wright Hargreaves ..... 2.21 2.00 2.05 
22 SS psegeeegter: 155° «155. 155 Do cum part 7% pf... 25 24% 24% oes on BO ee =a 
: Fo nam - ™% 7% oon = Ease Co in it 6262 250 Canadian Canners " 10% 11- 
i i RRAAPERESe 7 s roel cu re ist pf 78 78 ; D j 
[ ee eee: fe 9 22 | 50 Can Ind Alcohol Co.'s ay “ty “ay | Bt Do iw Be i Toronto 
| : > eS 40c 5c 32¢ ‘0 3 25 Canadian Car & Foundry. 
iso “Do ng oven ae a us Cen Pacific Railway Co.. 44 e ex 170 Gun bevtgins “stom mh 33° a cee xa 
4 Be BF grecescecsessees shutt Plow Co. % % 9% 1 Can General El S 
: Re hs 81% 80 80 6,941 Con Min & S cpbeeeags = = | yn High. Low. Last 
; 10 E M . m Co of C. 188% 176 187: , ee |S aaa 5 add “3 
7160 Best's Salons pennies 26% 28% 28% 2,258 Dominion Bridge Co.... 51 50 oon 45 Canadian Oil .......... o. 30 20 166,400 Acme Oil ............ -30 -25 -27% 
Do Leen 45 45 51 Dominion Glass Co......123 123 123 1,099 Canadian Pacific Railway 44 42 44 eee — a 2 
: | hb RRO PRRET: 264% 255% 6,654 Dom Steel & Coal Corp,B 8% 6% 7 130 Cockshutt Plow % 9 ane gineme deenase**?*s** =_— = = 
¢ 185 Employ AS iceeeeeesees 19% 18 18 = Dom Tex Co. (i (ine 1922). 7% «6 15 Conduits Company ...... 3" 8 Hig p. ong - eetceg oe sense 4 23 («23 
“So 9  weevereeee oa 52% as ern Da 3 21 aot gt Oe - Geena mee ; off 30 laa S74 -15 «18% 
20 Gal Hous pt RIES 2 3 3 = Pountation Co of Can. - us 18 ots Consolidated Bakeries .. 11% 2 1% satan — jaadaneus _™ 2 -35 
i SY eicacnnesscas Ad.es 46 04 00-0 Cons Mining & Smelt ,300 Bidgood ...........+. d 06% 
teers A a nC ee lM so 
a oe ne 251 G s+ mos Sueectal’ Milis. 7 7 7 v4 ~irethewey .... . 18 -20 
‘ 4 Gilchrist wgge ttn 3% 6 7 _ aa. 4 /—e = fs 1% oss (FF, eer rerryrre t ge 88 ay yore. sang oeabenws -20% .27 -28% 
ae Se escesaseee 8% at a 130 Hollinger Cons’ G Mines 8.1 310 810 = oo Nest Pass Coal.. 9 84 9 on _ umario .........+. -23 18 .22 
8 Gren T & DOLLS. a a 2 9,637 Intl Nickel Co of Can.. 19% 18% 450 Dominion Mines, Lid....10.75 19.5) 19.75 Sot? Dome Minen "1048 1988 11.15 
DM EE anesdanccuwe 34 amaica Pub Service.... 40 40 40 | 130 Fanny Farmer ......... "255 Falconbridge ...---... ; i ca 
8 Do B 13% 11% * 15 is of Woods Mig Co 1% ibs, 17% 1 456 Benny Farmer < anh a ‘ ro ———— PRES ER 160 156 1.56 
68 ee 95° 85S mf. Re, Pe ee eee 30 Senay Steel Wares...  % $5 Granada mga 178” 173173 
La eases a st 83 Montreal Cottons can of a8 98% 6 32 Goodyear Tire & Rub phi? 108 107 10,800 Howey Gold ...... c ‘31 
5 Island Cr Coal .........+ oath 28: 21,934 Montreal L H & P Cons 63: 60 4 uy — ime & Alabas. 114% 11 il 4,100 Hollinger Cons a = j 
aan aes ........... ce 6 3,983 National Breweries : M4 33% ee oe 2 3 3 1,800 Keeley oe 
4 2,115 Jenkins Tel ............ 5 4 4 744 Do 7% ¢ 33 475 Holling Cons Goid’ Mines Ses 785 St 22,970 Kirkland Lake .. 
of Keweenaw 000000000000: 1% 1% 14 936 National Steel Ca Car Lore. Bt 37% 37% 5 Hunter La Bee nee 8.05 785 8.00 | 1,240 Lake Shore : 
RG a tatceacuned 95¢ 95c 5c wa se ee 90 15 Internat. Milling ‘ist ‘pt '100 Malartic ............. 
77 2,717 Powe ng ist pf. "103 102 102 33,700 Malartic ............. 
! 7 x Same CaO wane ssseesenss 6 62 8 sao Posen .—, —- 53% 59 23,911 International Nickel .... 19% 17% 18%, | 126,700 Macassa 
' - EB % Wy 5% a. oon ae 160 International Utilities, A 44 44 44} 2,000 Mayland Oii 
20 Mereenthaler ............ —_ MOK F gt: :. a 9888 L785 Do Boece cesses 9% 10 675 Mcintyre ............ 
i 30 NE Equity’ .........1:1 26° 26 26 180 St_Lawrence Corp ..... % 265 Lake Shore Mixes... 25°85 25°65 ities Senna Corp"... 2... 
136 WE Bu Seg 2s a a oS Ce ee ge ke ee 
re NE Tel ) . Sipaseesenee ily > 185 Shorwin Wms Co Ay Can = 4 = — Groceterias, A... ih 1B 3 eT Nipiseing sebesesooenees 
i SR Aen 7 ree wee | (Can 2 | BI Do Biting or (175 Nipissing ............ 
: - 140 Nortn Am AV i) ‘> oes Stoel of Canada... : 3 = 4 250 pny ob ee: ae = a 1800 North Cai Pee eat ae 
- *) ts Butte ERLE OEE: 3 o cum part pf...... 35 34% 34% | | 100 Mcintyre Porcu Mines... 24,700 Olga Oil ............. 
4 50 North Lake ...........-. 25¢ ose 25¢ 77 Tuckett Tob Go Co ; pf. 38 ag in” 390 Moore 6 Poreu. Mines. : 22.00 22.00 22.00 Dias Per wince Gab: : ; : 
i 20 North Texas Hi .......: >be Ibe = 15¢ $,110 Viau Biscult, Corp . 2 °20 a 8 gree eecanlbtite Th 26% 16% | io Pioneer ies Corb. 2 7 
; S on m6 90" a CtdLti(<é«éiKDSC@DOO A... esses... 105 102” 103” | . 100 Premier .............. ; : 72 
i: se a shee tice BoB Hy BBB ncaa elie at yy 64 | SU Rete 
' 168 Old Colony ..........---- 134% 1 134 BANKS 40 Ont Equit Lite 10% paid 20% 20% 20 €2:560 Siscoe ..--..-ss.sslcc: , & ee 
30 Old Dominion .......... 3 3 400 St Anthony .......... : 3 et 
1,288 Pacific Mili _setetchiiene = « R Se @heetiies toes 20 Orange Crush 2d pf 5 5 ri 3,400 St Anthony .......... -12 -10% 10% 
i00 Pend Creek. * * a con a Menale ‘ 2B 172 172 7 poe aereey Tee sees 9216 90 90: ate ey Basin ....... 15 -70 -70 
30 Prov & Wor ............180 180 180 ae... 227 45 Metal —. Ss 2 a 2 ~~~ yfteeilaiaeaae S. toy 
+ a I: = 300 Metals ......... 14 14 4 5,600 Tashota ............+ -06% .06 .06 
ee Sane ia OS MR | RR RB | cee A is se | TI Se SB EB 
TR os 5. cms sins 50 “ 1,275 Stand Steel Cons ...... % 7/800 The Petrol Gil........ : K+ al * 
2 St Mary's id csdevwebivit tf ii 3% DOMINION GOVERNMENT BONDS. 404 Steel ge of Canada.... 39% 38% ss 1,500 Towagmac ercsaaee at 36 35 
’ § Shawmut As ........... 19% 14 14 | 5, 40) nom of Can War Ln.100.90 100.90 100.00 | 20 TIP. Top Taliors ‘pt... 36 35 35 readwell Com ...... 2.25 25 2.25 
é so Susety gcc oo so oo $1, 900 Dom of Can War Ln. 100.90 100.90 100.90 B Tip Top Tailors pf...... 89 89 89 725 Tri-Metals ........+++ 2.75 2.40 2.70 
445 Swift & Co ....2220022.: 302g 39,900 Victory ‘Loan “ELIE Y08'0 10888. lost 200 Vipond Consol’ Mines... 1.07 Ld? i “38 Vipond Cons 1...1... rio" 1:05 1.09 
t & CO .... seer eeeee a ere : 4 OED secccovce : 
nine IR rh 31130 Do SILIIIL108:70 108:88 jos7o | 961 Walkers-Gooderh Worts. Th Tt 1.815 Waite Acker Moni<:: 170 180 14s 
Bh FOPTERGAOR, - «= 22+ s+eeeee i a 1 Reems Saige kaos 309.40 109.30 109.30 4 a Can Flour Mills. 168 1884 16%; 27,800 Wright-Har .......... 2.20 1.98 2.02 
PWISE DF wn ee sereenes . A iy ye RR PO PE 8 
1a 2 pe kent io } me é 2.000 Refunding ismdeidoaten 104.38 104.35 ion: $3 4 er Grocers 3 * aes 45 45 45 UNLISTED QUOTATIONS. 
‘ . tteteesceeeeeees 100.25 100.25 . » Geo ...... 32 
ae ee eG BONDS 7“ 28 Winnipeg lectric pf... Ta Ta Ta | pam Avene Gi EB 
546 US Elec Pr............. 7 1 , 7 anal 20 E A: : ; ‘05 
10 U S Smelt pf .......... 444% 44% 44% | $10,000 Abitibi P@Pc — 3,800 ite tc 038 or cor 
785 Un Gas Corp «20.0.0... ug 10h 1 1:000 Asbestos Come ist mts. A A 74h wa 74% 221 Commerce ..........++..- 228 225 228 20°600 Big Missouri ......... .44 41 3 
9.200 Ulan Aper esc 0000002 a aR aR | er.e00 Can Pap Cpaen Laur st, “to tt Se Imperial oc020000200055-ge Bad Baa | 48;900 Browmteg: oo oe” “oa 00" 
—_—ae : 3% 3% 73 106s Hooton. Robert & Co.. 3.25 3.25 3.25 1 Montreal ........-......-297 297 297 "925 British-Amer Oil. th ae'80 13:90 14:00 
825 Ut Hy @ Rall 2.000050.: 4 4 4 ‘me mask £9, ist_mtg-101 101 101 +101 Ry eee 321 321 321 800 Calgary & Edm....... .65  .65 63 
Vener Co oii! gk gk | 100 BOG a RG © Serie 8 83 03 BM Toronto 2.020.000! HS Be% BO | olio Central Patricia... “OOM 04m “oat 
3° Do pt se % 3 39%, . DoG& RSF Series C 8 84 said eens: . 110? Goetival Raccarch:... 425" 3.00" 3:75" 
4391 Warren Bro 0000000000. 45% 30% 40%, —————— - ae me aup snuer. 5 os Gost, Copper teed 9.50 9.50 9.50 
Keeowessews ° ermanen ort.211 210% 211 o,f cteeeeeeeeee s . . 
72 Westfield Mfg '.......... 22% 22% 22% Montreal 25 Huron & Erie Mort.....150 150” 150 1,200 Coniaurum ........... 30.3030 
4 Real Estate Loan....... 106 106 106 190 Cities Service ........19.00 19.00 19.00 
OUTSIDE SECURITIES CURB MARKET. 22 Toronto General Trusts..235 230 235 mf ~~ ee iy ‘Sy ‘<< 
MISCELLANEOUS 8' aie eee :700 E ai icckaaee F d 
10 First N St pf TOCKS. 1,700 East Crest .......... 47 46 46 
5 Mass Inv Tr ee i ail nalts High. Low. Last. To t bias 7 | meer biedekensdaeh = = = 
1.715 Bolten a & Ges. ... i 330 13¢ ronto 500 Fed Kirk ............ 105 05 :05 
25 Can Dredge & Dock. : 33 13% CURB EXCHANGE. ' 900 Gem Lake ..........- 18 -18 18 
256 4th Lib 4° 120 Can Intl Trust........... 5 5 STOCKS 9,200 Home Oil ...........- .25 1.00 1.00 
1,000 Br & H Tis 70 Can Vickers ..... = . Bal . 991 Hudson Bay M & 8... 5.40 5.25 5.25 
3000 Can Int P 6s Do pf - . an” 3” 5% es High. Low. Last CIEE TH OE occsccrcevest 117.35 16.15 16.35 
1000 Chi June 4s 25 Can Wineries eee 5 | 470 Canada Bud Breweries.. 11% 10% 11 9,605 Int Nickel ........... 19.25 18. 18.35 
2,000 200 Corporate Steel Product. 2y, 18 on 50 Canada Machinery pf.. 15% 15% 15% : O60 Int Petrol ....csscese 14.40 13.40 13.65 
2,000 175 Cosgrave Brewery ......1.75° 1.75 1 73” 135 Canada Malting Company 16° 15% 15% 7s iar Gee 2. se 
100 100 D. ~ Ser re . H | 35 Can Paving & Supply 6 51g 6 ,500 Mandy Mines ........ 11% = «11 ll 
1,000 ; ¥-~ RA, 12% 12 a Mag Ee 51,5050 46,200 Murphy ........-.+. _ 
i9e ft Bomiton Berg"Warks He HM | © camaae Rema Pavel!” ggg | ito a Ble oo 3 2 3 
9/000 , inion T ‘ nada negars ....... 18 ‘ RTE cccccscvese J 06 064 
me 007 Dom ‘Tar & segs 12% 11% 11% ihe aaa, 5% 13 648 TRO QUMMES. 5 <0ccccccsccde 1% tor” 
——— 3.745 Somer * ‘aaa ee.” 20 . 4 : 4 15 Can Wire B’nd Boxes, A 13%, 13 13 157,600 Peninsular eS 16 21% 
: 7 : 4538 Imperial on. ode i7% — — 45 Cartin , Breweries =e 2 2 2% 123'sa0 re J GHOEMO .cccceses uty 1.10% 1.10 
"1 perial Tobace onsolida ress, A.... 30 29 § itchie ......--++eeees . . -10% 
Cincinnati 1/510 International ince ot Can 144 Be 1 145 DeForest Crosley Radio.. 16 a 16 oy a bereee oe ee 
eseomn 110 Mitchell (Robert) & Co.. 19 is by 830 Distillers Corp Seagrams. 12 12 12% 8,000 South Keora.......... .06 05 -06 
Sales. High. Low. Last 280 Montreal Exhibition Co, isn =o 145 Dom Tar & Chemical... 12% 11% 11% veep Wood Mik .......:: Om oe” “or” 
. . : age- 91% 91 x e p . 78 78 ’ Dll lalate lecicid . . . 
2S Amer Yetteg’ wi... 38 38% | 2.195 Walker, Goodertiam & W. a 2 af Dpfonae Fev & Gr oisms yeh | Lee Venere os cccesecss 7 “Oly “0s 
34 Churngold ...... oo I n 1,787 Durant Motors of Can.. 9 . 13,600 White Lake .......... -20% «.19 19 
308 Dow aaa oe is i PUBLIC UTILITY STOCKS. | English Elec of Can 2° 3” i” in” 
Rie oe na ae i Goodyear Tire ubber .105 1 
286 papi? cher Oa “by “a | ER Rouroctestt caries” a ait aa | Mel Bees 16% "164 "18 Seattle 
4 Form aac sesress sates 28 25; 228 International U' Utilities, A. “4 <. 44 471 1 perial T ‘Te Tobacco O sat: M4 3 bs STOCKS 
4 7 pun nade aied “107% 107% 107% 25 Power of Can cum pf...102° 102° 102 50 foot gteel Gar Corp. 30 39 30 ae ee meer 
‘BL 29) 30% MINING STOCKS 290 Pelissier's, Lid 9.00... ea: eo 365 First Realty Gorp, A.-- 3% |S 3H 
gees 70 69 . elissier’s, Ltd .......... \% % 
108% 108 108% | 16,625 Abana Mines 144 ee oS Ce 640 Marine Flour Milo, 1 rash Matt 
i . 2. a 100 Falconbridge Nicke 165 1.65 48 Robert Simpocn pt'.....1108 168% 168 75 Pac Am Fisheries, Inc. . ° 
187 U 8 Playing Card ...... 47% «45 45 500 Mining Corps. 235 2a 2.55 aly Ratner Cone Cone Go. 18 8 18 30 Sheveholders Corp... 8% “8% Se 
INES e ers Majestic ........ robe 
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398 Cinn Sub Bell Tel. . 101 100% 875 Teck-Hughes Gold ... 7.00 6.90 7.00 pe geepemmrmrns a 76 13k BONDS. 
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Transactions on Out-of-Town Markets—Continued 





Detroit 


100 Alloy Steel, B 
336 Automotive 
525 Baldwin masher. 


10,000 


3,623 Bower Roller" Bearing ; 
4 Briggs A, 


rp 
550 Continental a 
land a 


200 Co; 
10 By 


220 crowey “a. Milner 
seenee-Giibert oeneehes 














335 
390 
34 Mahon (R C) conv ‘Pt. 
465 cAleer conv pf.. 
655 M Machine 
880 Michigan Sugar 
300 
300 
110 
5,963 
4,357 
2,162 
2,438 
100 
1,325 
730 
100 
855 
550 
110 
270 D, A. 






370 sacanacaal 
1,535 Standard Steel Spring seuctasen 


100 Stearns ( 


1,466 Detroit Bankers 
2,508 Guardian- Detroit , FS Group. 
10 United Savings Bank 


30 Fidelity 


Hi 
*Removed ‘trom list 3-4-31. 
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Chicago—Continued 


STOCK EXCHANGE. 


STOCKS. 


50 nies EE GED cecccecccoses 
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200 . 
200 Mer & Mfg, A 23 
200 Mid w UU byt 4 
500 . 100 
330 Do wer =" - 
750 war, B on 
950 Midid Nat Gas oe 
050 U .. 2 
700 war oo om 
400 aw nee 
140 ae 
$0 ee 
20 a 
350 - 
100 M . 
50 2 
450 .. B 
30 M nt 7% 
80 Sonve «<_e 
Ward, A . 104 
rgan tho ee 3 
150 Muncie Gear, B - 
500Nachm Sprin co 
40 Nat Battery Co -- 2 
750 Nat El Pow, A -. 25% 
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Chicago—Continued 
STOCK EXCHANGE. 


Bales. 
38,200 Wextrk Rad 


sagese Chi > 5s, 
4,000 Do 
34,000 Do 5s. 
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Chi City Ry 5s, 
~~ 6s 
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500 Allied T vtil. 

4,100 Am Co: 
ean 


Arkansas Gas .......... 
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00 Low-Priced Shares 
340 McWilliams, BP ccesese 
200 Mo-Kan Pipe Line, B... 
od Oe [ rae 
375 N F 
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High. Low. Last. 
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Public services 5s, 
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500 Union Cop: pper seseacessace 


& P58, B. 
100 Universal Trust Shares. 
100 Walgreen . tie 
350 Wittbold Secur 


,000 Cities Serv 5% cv g da. 
#75000 Cudahy Packing debs,’37. 100% 1 
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Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked 
Columbus Packing pf.................. «. 100 
Dayton Power & Sent 6% ES: 109 - 
eT Ce ckaecas sencebcedbedee.en 
SL Ci waceecbs ceeebtswedeee y 








Franklin Mortgage 
Goodman Shoe 


Jeffrey Mfg pf......... 
Keever Starch........... 
Do 


E mneck....... 

Maramor 8% pf....... Sinaia o weenie csieranende: ru 102 
Marion Steam Shove! pf................ .. 35 
ccna ceccecseseianee 80 95 
Midland Mutual -_ Ins 
Ohio Edison 

Do 
Ohio 

Do 

Do 
Ohio 
Ohio 

Do 7 
Ohio 
Ohio 

re 


Seaboard aa cn auhanics ee ila 
Tracy Wells pf.. ee eee 








eaies 85 
Wolfe Wear-U-Well PES TS Mi 96 100 
City Nat’l Bank and Trust............ .. 36 
Columbus National..................... 66 - 
Huntington National................... .. 302 
Cc dndccnctsindacwonas 610 
LAND TRUST CERTIFICATES. 
Brunson Bldg Site 5s.................. 98 100 
Century Bide Site acceswecuceee On 100 
Cnapel-State Theatre Site 5s 103 
Elberfeld Bldg Sit _ 1 ee to 
High-Gay Realty os 
Huntington Bk bide Site sks 100 
BMMOTES GB... 0000000 nee 95% 100 
11-25 East State St. 5%s...... 98 
Yuster Bldg Co conv conv G..... (ee oceEeee we 92 
Buffalo 
Week Ended Wednesday, March 11. 
STOCKS. 
Saies Buff, Niag & East pf Om 26% 
oe Wb O68; ceccsscce 
500 Ford Hotels ...... . $600s6eeoee 11 9 
12,412 Smagace-Teatecn knkceoraeaanin 15 4 
2.871 Do A er 3 2 
400 De C warrants..........s.- 8 Fo 
BANK AND INSURANCE STOCKS. 
20 Central Bank of Kenmore...... 45 45 
20 First wottenel of Kenmore..... 30 30 
430 Libert -155 
M - 74 
6,065 Marine Midland. 

INVESTMENT TRUSTS. 
SE ree 12 10% 
100 Interbanc warrants............. 25 25 
330 Interbanc Investors............. 5 5 

2,636 Liberty Share.................. 16% 12 
Oe Ee IEEE... scccsccccescocs 1 1 
1,830 M & T Securities. ieadbsoedl 15 13% 
14,084 Niagara Share ................ 11% 9 
3,520 Do WOFrants.........ccccccces % 
339 Western N Y Securities........ 144% = 
BONDS. 
$9,000 Buff oP Ft Erie pub bdge 7s,55.107% 107 
5,000 Buff Laund ist conv -_ - 9 95 
5,000 Fed Portland Cement 6%s,'41.. 97% 97 
7,090 International Salt.............. 82% 
1000 IR Cre & imp Ss, '62....... 4 4a 
3,000 Niagara Share deb 5%s,’50.... 97 94% 
15,000 97 


West N Y Water cv deb 6s, ‘35 99 


El] Paso Natural Gas Company 

The E] Paso Natural Gas Company and 
subsidiary in the condensed income ac- 
count for the fiscal year ended Dec. 31, 
1930 (the first full year of operations), 
shows gross revenues of $1,197,795; oper- 
ating expenses, maintenance, all taxes, 
&c., of $353,260, and net operating reve- 
nue of $844,535. Other income (net) was 
$2,551, making total income of $847,087. 
Interest charges amounted to $329,500, 
leaving a balance of $517,586. 


Worcester.Gas Light Company. 

The Massachusetts Department of 
Public Utilities has authorized the 
Worcester Gas Light Company to issue 
15,000 shares of $6 cumulative preferred 
stock in exchange for the property of the 
West Boston Gas Company and has dis- 
missed the company’s petition to issue 
5,000 preferred shares in exchange for 
the properties of the Dedham and Hyde 
Park Gas and Electric Light Company. 


Trusts Reduce Stated Value of Stocks 


Stockholders of the Third and Fourth 
National Investors Corporations have 
approved the proposal of directors to re- 
duce the stated value of the capital 
stocks from $40 a share to $1 a share 
and to change the status of the stock 
from no par to $1 par. 

Stockholders of Second National In- 
vestors Corporation approved a plan to 
reduce the stated value of their common 
stock from $5 to $1 a share and to 

the status from no par to $1 par. 











COW Gd 65 0 90 OS «3 ow ed es 


= 





IO 3-34) 


CWS 1-19 ©1310 «) 


eo“ 










be) EEE as oe —s ig 











Friday, March 13, 1931 


THE ANNALIST 








537 





NEW BOND ISSUES 


————_———_Week Ended—-——-_-—_, 

Mar. 6, 1931. Feb. 27, 1931. Mar. 7, 1930. 
Public utility...... $12,675,000 $3,500,000 $57,800,000 
Pe Cs .,  Biecees  §§ <aeneowas © ceeeenee 
aa 5,000,000 600,000 10,000,000 
State and municipal 126,240,044 6,100,000 18,328,000 
Insular possessions. sianerss sais” nen 
DE accancisiess aucoes ‘ 8,000,000 10,000,000 
| eee eee 4,836,000 4,545,000 


Fed. Int. Cred. Bk. 15,000,000 MANNS: ‘ea 
Financial corps. eiohass jo. eiddens” i . séx 
. S$. Government... _........ ate a ae 





ee eee $158,915,044 $23,036,000  $100,673,000 
Year to date........ 3936,088,544 $777,173,500 $1,164,585,324 











BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS RAILROADS 


At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%4s, 1965 Standard Oil N Y 4%s, 1951 
Atl Coast Line Ist 4s, 1952 Reading 44s, Ser A, 1997 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 


i Southern Ry gen 4s, 1956 
Chi Great Western 4s, 1959 Union Pacific 1st 4s, 1947 


Chi, Mil, St P & P 5s 


Thi & Northwestn gen 4s, 1987 INDUSTRIALS 


Den & Rio Gr Wn s f 5s, 1955 am Smelting & Ret Se 1947 


Erie consol 4s, 1996 Am § ef 6s 
Illinois Central ref 4s, 1955 aemeur Co 44s, 1939 


, 1937 


Missouri Pacific gen 4s, 1975 Bethlehem Steel ref ss. 1942 
Y Central ref 13 


N General Motors A C 6s 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 
Northn Pacific pr In 4s, 1997 











Bond Sales, Prices and Yields 


BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) (Par value) 
Week Ended Same Week Week Ended —— 5 
Mar. 7, 1931. 1930. Changes. Mar Be 1931 7 an - on 520 
ee oration ........ $34,097,000 $42,935,500 —$8,838,500 Monday $8,784,000 153 460,004 
Government. 3,385, 2 3,337,000 + 48,2 Tuesday 9,600,000 $004 900 ¥3°342:000 
Ficahen Salers ; 19,945,000 11,432,500 + 8,512,500 Teeny 11,610,000 9,901,500 9,053,500 
texseemeress | Thursday 10,435,000 13,473, ,879,000 
WO in xkcaseuaas $57,427,250 $57,705,000 — $277,750 | Friday 11,497,250 12’ 297 000 3801 900 
| Saturday 5,501,000 5,826,000 5,573,000 
AVERAGE BOND YIELDS ¥ Total P $57,427,250 $57 705,000 $51,208,500 
Year to date 507,234,300 ‘ 
= ; : : —Week Ended ——_ _ € 7 3 470,770,400 494,783,800 
en high-gra ar. 7, eb. 28, ar. 

Bonds: 1931. 1931. 1930." Mar. 11 10,242,500 13,483,800 7,818,500 
RSE eerie 4.170% 4.215% 4.395% ; Mar. 9 19,242,000 10,782,000 9,022,000 
Year to date........ 4.208% 4.212% 4.434% | Mar. 10 10,964,000 6,822,000 8,329,000 

NEW YORK TIMES ws * MARKET AVERAGES (40 BONDS) 
t Net 
INDUSTRIALS Close. Ch'ge Date Close. Ch’ge 
32 + .05 Mar. 7. 1 + .07 
United Drug 5s, 1953 85.33 + .O1 mR. ook, s range— -High 85.41, low A 24. 
U S Rubber 5s, 1947 85.26 ee. 2e BER ere: 85.3: 4+ 01 
. 85.41 + .15 Mar 10 sonbontonasionien s + .07 
PUBLIC UTILITIES 85.24 — .17 Mar. li (seus aeeteneond 85.33 .06 
Am Tel & Tel deb 5s, 1960 ANNUAL RANGE 
Bklyn & Man Transit 6s, 1968 Low. ; po Low. 
Cons Gas of N Y 544s, 1945 83.57 Jan ee ene 79.43 Jan. 75.58 Oct 
Inter Rapid Transit 5s, 1966 80.92 Dec RCRA EET: 82.54 A 75.01 Jan 
inter Tel & Tel 5s, 1955 83.83 Nov Sree 76.41 Nov. 67.56 June 
N Y State Rys 448, 1962 9.24 Au TAL 73.14 Oct 65.57 May 
NYG&EILL = P 4s, 1949 89.47 Jan BEA K)6o2s cocsaeeat 75.05 June 71.05 Dec 
Postal Tel a Tel 1953 95.52 Jan EDAD ccesccccccccecs 82.36 Nov. 6.65 Sep. 
Pub Sve El & — 14, 18 1970 81.99 Jan. BUEE 6 c0ccnccessenes 49 Jan 74.24 Dec 
Third Avenue adj 5s, 76.95 Jan 





Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, March 11 


For Week Ended Saturday, March 7 


Total Sales, $57,427,250 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32d of 1 per cent) 





Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
102.9 100.20 Lib 3%s, 1932-47...101.27 101.12 101.26 +.11 106% 101.23 
103.13 102,8 Libist cv44s,’32-47.102.28 102.20 102.28 +.6 59 102.26 
103.4 102.1 Lib ist ev 4148, reg.102.18 102.18 102.18 +.1 52 ae 
104.4 102.24 Lib 4th 4%s, '33-38.103.26 103.15 103.21 +.7 8581, 103.23 
103.31 102.16 Le 4th sigs. regis. .103.25 103.16 103.25 +.14 16% 103.19 
113.9 109.14 Treas 444s, '47-52. .111.21 110.20 111.21 +.23 357 111.24 
109.2 105.29 Treas 4s, 1944-54. .107.22 106.20 107.20 +.21 892 PEG 
107.1 104.2 Treas 3%s. 1946-56.105.16 104.20 105.16 +.18 652 105.22 
103.9 100.20 Treas 35s, 1943-47.101.12 100.20101.5 +.3 62 101.22 
102.30 100.13 Treas 3%s, 1940-43.101.2 100.21 101.00 +.6 330 101.10 
Total sales, $3,385,250. 
FOREIGN SECURITIES 
78% 70 ABITIBI P & P 5s, 1953 77% 74% 76 1% 134 76% 
99 87 Adriatic Elec 7s, 1952... 99 98% 99 si 11 es 
96% 94% Akershus Ss, 1963....... . 961% 96 96% % 32 7 
92% 86 Alpine Mon Steel 7s,'55. 91% 91 915% + 1% 10 91% 
56 Antioquia 7s, A, 1945... 83% 57% 6314 + 75 21 69 
be §1% Do 7s, B, 1945........ 637, 5614 63% + 7% 39 68 
63 53% Do 7s, C, 1945........ 60% 57% 60% + 2%, 4 a 
Do 7s, D, 1045........ 63 «56 +7 17 68 
62% 44 “<3  eee 624% 53 624% + 9% 40 65 
61% 44 0 2d 7%, 1957........ 61% 537 + 8g 62% 
61% 43 Do 3d 7s, 1957........ 61% 55 61% + 6% 26 65 
101 97 Antwerp 5s, 1958....... 100% 100% 100% .. 39 100 
86% 80% Argentine 5s, 1945. . 8644 85144 8644 + 2% 12~—~ =~. 
Do 54s, 1962.......... 8844 86% 87% + 1% 11 «. 
Do 68, A, 1957........ 95144 924 95 + 1% 204 95% 
Do 6s 58.. 9544 924, 95 + 2% 82 95 
io 6s, June, 1959 - 95% 92% 954 3% 91 = 
Do 6s, Oct., 1959 954, 92% 95 24% 38 995% 
Do 6s, May, 19 . 9544 9244 9514 + 2% 44 95 
Do 6s, Sept., 1960..... 9544 92%, 951% + 3 81 96% 
ct., 1960...... 95% 92% 95 34% 20 95% 
Do 6s, Feb., 1961...... 9514 9214, 95 344 182 95% 
io 68 May. 1961. . 9514 921, 954% + 2% 54 95 
Australia 4 1956. 65 61% 65 +4 154 64 
Do 5s, 19 5 sesceceee 13 66% 72% + 6% 198 71% 
7 55 Do 5s, 1957........... 7214 66%, 7212+ 7 189 70% 
106% 103%, Austrian 7s, 1943....... 106% 105% 1064, + % 417 106% 
96% 93% BATAVIA PET 419s 42. 96% 96% 964 % 135 955% 
97 ad Do 7s, 1957, ctfs..... 97% 97 971 + % 202 97% 
8744 75 Bavaria State 614s, 1945. 36% 85% 8615 + a 9. 87% 
104 101% Belgium 6s, 1955........ 103% 1033 + % 93 104 
110% 107 Do 6s, me 109% 1104+ % 33 110 
list i Se eee 11444114 114 “s 47 113% 
97 Bergén 5s, 1949......... 97 96 97 +41 13 oe 
11 107 Belgium 7s, 1956........111 110%111 + % 120 110 
10114 100% Bergen 6s, 1949......... 100% 100% 100% — % 7 100% 
97 94 Do 5s, 1960 ....... .. 96% 96 96% + % 36 96 
79% 66 Berlin Gs. ae Re 13% 7944-14 47 81 
8614 70 1968. .... 824 86 + 4% 53 87% 
82 $9% Berlin Gity Elec 6i4s,'51 sot 77 82% + 6% 211 83 
75% 64% Do cen ccxcscs a 71 «675% + 4% 191 77 
81% 68% Do 6%s, 1959......... 81% 78 $1% + 4% 94 83% 
82 68% Do 6is, 1956...... 717 + 5 3183 
89% 76 Bogota 8s, 1945......... 89% 83%, 89% + 8% 8 .«. 
25 Bolivia 7s, 1958 284 —1 20 486030 
36 «423% Do 7s, 190........... 2914 25146 28 +3 80 ©6330 
55 32 “te Saeaees 0 Ss 39 — %& 130 ° 40 
10% 103% Bordeaux 6s, 1934....... 104%, 104% 104% -- 15 104 
70% 55% Brazil 614s, '26-'57...... 7014 651g 6914 + 3% 330 67 
70 Do 646, '27-'57....... 0-66 68% + 2% 241 67 
73 5544 Brede Ernesto 1s.°54.... 73 | 67% 724+ 4% 59. 
92 Ranke (92 85146 92 + 2% 115 89 
76% 50 Brasil Cent, Ry 7s,'52...70 66 70 +3 57 69% 
9914 90 Bremen State 7s,'35..... 9914 98% 99% 123 98% 
72% 52 Brisbane 5s, 1957....... 681%, 60 65144 + 64 33 ae 
83 «68 “7 3 SRPeSe 781g 74% 77% + 3 28 4 4«78 
69 «52 i ae 6514 5914 6514 + 644 25 63% 
78 64 Budapest 6s, 1962. 78° 75 17% + 1% 140 7 
76% 62 Buenos Aires 6s.'61 (P). 76% 71% 764+ 5% 72 80 
93 «(80 Do 6%s,'5£ (City)..... o2 90 93 +3 _ es 
77% 62 Do 6%s,’61 (Prov). 77% Ti TI% + 6 65 80% 
85% 80% Do 6s, Oct,’60 (City). 85% 84% 85% + 4 65 
74 65% Bulgaris 7s, 1967....... 71 73 #=+2 38 ns 
mag 12 Do 74s, 1968.......... 3% 81% 82% + 1% 39 82% 
59144 CALDAS THs aoe oer 70 63% 70 + 6% 33 175 
b2% 100% Canada 4%s, ... 102% 101% 102 me 17 102% 
ioou, 100% De 5s, teat. De aie kewas 10014 100% 100% 15 100 
106%, 103% Do 5s, 1952........... 105% 105% 105% + % 19 106 
55 anada S 8 6s, 1941 y 4 69 
10% 106 Carisbad 8s, 1954....... 108 108 108 1 108 
60 Cauca Valley 714s,'46 6 68 + ee 
84 72 Chile 6s, 1960........... 84 79% 84 + 3% 171 85 
71 PO, Si aricncennt 84 779% 84 + 52 86 84 
84 Pr “SS eerie 84 +3 82 85 
12 Do 6s, 1961, Jan...... 854 79%§ 85 +5% 59 84 
8h O72 Do 6s, 1961, Sept...... 85 79% 84 + 4 4 85 
84 74% Ss eee 84 79% 84 +3% 55 85 
82 72 Chile Mtge Bk 6s,'62.... 82 78 81%+1% 54 81 
100 89% Chile 7s. 1942........... 99% 98 98 —1% 60 99 
81% 69 Chile Mtge oe 6s,’61.... 81% 77% 814+ 4% 52 81% 
£ 74% Do 6%s, 1957......... 86% 83 86%4+1% 26 86 
87° 78 Do 6%s. 1961.......... 86 «85% 854— % - 
72 H M I. 7s.'60..... 82 +216 25 83% 
102 1s Christianis. 6s, 1954..... 1014%4101 101%+ % 5... 
85 721%, Cologne 6%s, 1950...... 85 82 + 2% 61 





Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
73% 56% Colombia 6s,'61, Jan.... 73% 66 734+ 7% 226 76% 
72% 56 Do 6s, 1961, Oct. ae 96 72% + 6% 180 76 
68° «650 «Col Ag Bk 6s, 1948.... 69° + 3 6 73% 
7 51 _* epee 7 +5 12 73 
70 52%4 ae “Mtge a 6\%s,'47. 70 63 70 +5 7 71 
a oe Ee eee 72 66% 71%4+5 28 79% 
72 56 De 7s. 19? EES 72 67 72 +6 me Gs 
96%, 93% Copenhagen 419s,'53.. 96% 9 %m— & 93 : 
10014 97% Do 5s, 1952.......... :1100% 99%100° — % 55 100% 
99% 97 Copenhagen Tel 5s,’54.. ty 98% 99 + \% 30 7 
70% 57% Cordoba 7s, 1957 (City). 70% 67 %+3% 16 73 
8514 6 Do 7s, 1937 (City).... 85% 85% 85% .. ee 
7 Costa Rica 7s, 1951..... 77 75% 7644+ 1% £30 78% 
87% 85% Cubs 4%s, 1949... 2. 85% 8514 85ig Snes 
98 94% Do 5s, 1904-44....... 94144 95. 9 
100 96 Do 5s, 1914-49....._.. 96 96 96 2 1 
81 72 Do Sis, 1945......... 6 74 %% — % 67 737 
99% 96% Do 5igs, 1953........ 6% 96%4— 2° 41 971) 
63% sett Cundinamarca 6148,’59.. 6314 A. 63% + 5% 61 69 , 
111 109% Czechoslovak 8s, 1951. “110 sae — & 38 110 
110% 109% Do 8s, 1952.......... 09% 109% %109% .. 4 110 
97% 123% DENMARK 4%s,'62.... 96 5, 
102 100% Do 5%s, 1955........ ae 101” 101 — mt 1001 
107% 104% De @, 1008... 106% 106 10644 % 18 106 
100° 96 Deutsche Bank 6s,’32. 99 % + Y% 108 100 
9444 86 Dom Rep ist 5i%s,’42... 108% 91% 9-7 40 
90° 8% Do ist 5%s, 1940..... 88 + 2 ae. ~ 05 
89%, 84 Do 2d 5igs, 1940..... 88 oy + 2 21 
933, 79% Dresden 7s. 1945. 93% 93% 53% + 3% 2 94 
104%, 102° Duke Price’ Pow 6s, 66. .104% 1044 104% 4 3-3 1044, 
102 101% Duteh E Indies 68. *47. ‘102% 102 102 * — % 13 101% 
102 ee 10214 101% 102 % 25 101% 
86 - -. nt. GER 64s, '50. 86 83 86 45 18 F 
102% 99 El Salvador 8s, 1948....102 101% 101% 15 104 
65% 52 Estonia 7s, 1967.....__. 65% 64, 65 y, ‘7 108% 
87 71 Elec Pwr, Ger, 6148, '53. 87 po 87 ‘ + sig 20 857 
e. 3 19% FIAT ge 7 7s, 1946, x w. 90 87% 88 +41 ° 62 
nian RBS 500.0 , 83 
90 ts Do 68, 1945.......... $07 aa so” ig ne 
L Do Sigs. ees 83 1 % 93} : 5 
98° 92% Do 7s, 1950.......... 7 a4 i rfr} 3 
93 87 Finnish os, A, 1954... 93 90° 93 3° 31 Hie 
as Br 0 S48. B. 1954... 90 90 90 — 4 Bee, 
meriean Find Tlgs,'42..108: ] 1: 
121% 120° French Govt 7s, ya “ion” 120" Ion” + a # 
85 69 Frankfort 61s, 1953.... 85 79% 85 6% 675 «| RB” 
127 125% French Govt 714s, 1941. .126% 12514 126 % 106 1241 
83% 68 GER. CENT {AG BANK 
5 : ere 8g wm + yi , 
83 481% Do 6s, 1960, Oct..... a” 79 aah 30 328 (Sat? 
94% 89° Gelsenkirchen’ 6s, 1934.. 94% 93% 9414 : “S “On gad 
8914 78% Ger Cent Ag Bk 6s, ‘38. 8914 85 88” + 2° 9314 a” 
9315 7814 Do 7s, 1950.......... - 93% 90 93% 4 3 “76 93 
83 67 Ger Con Agri 614s, *58.: 83° 78% 82% 4 3° 242 Ba 
90 82 German Gen El 6s, '48.. 90 871, 90° + 1% 100 92 
83% 69%, Ger Govt 5s, 1965..._. 53% 78% 82% + 4 1960 831 
atts 90% Ger Gen Elec 64s. *40.. 97ip 94 %4+4 51 8 
10514 99% German Rep 7s, 1949. 10516 104 105° +1 187 105 
82 Gd Hope St & I W 75,°45 92" 90% 91% + % 23 ‘oot 
101% 96%4Graz 8s, 1954......... 100% 10014 100%, 5 y “7 %2% 
107. 105. Great Brit & Ir Sips. ‘3. 10614 105% 105% 200 1061 
91% 90% Do 4s, 1990, - 89 89 R914 3 Bet 
100 Do 5s, 1947, 5 30 ai 4 100% 
100 He Gt Con EI P Jap ae "44. “100 99 100 81 ad 
95 Do 6%, 1950......... 4% 94 + % 32 94 
8814 82% Greek =  aakeeeee 88% 4 % 54 Bat 
102% 99 Greek Govt 7s, 1964.__.: 102 100 102% 4+ % 40 = 
9614 93% HAITI 6s, 1952........ 9 95%4 1 - 
87% Hamburg ‘State 6s, i946. 6. Br ey soy ..* a 83H 
95 any Heidelberg mss. 1950. 95° 92% 95 3% 6 ” 
81 70 Hansa S § 6s, 1939..... 10 «82 
82% 77 Harpen Min 6s, ‘49, w w a2 8 82 + ¥ 3 81% 
65, 57% Holland Am 6s, 1947 59% 59% + 2° 7 59° 
9214 81% Hung Con Mun 7s, 45. oon, 89% 921% + 1% 9 93 
$6 72 Do 7%, 1946.......... 8 84 «85 + UY (C8 ar” 
89 80% Helsingfors 6%s, 1960. 88% 89 +1 8 89 
93% 82% Hung L M 748, A, '61.. 93% 93° 93 +5 44 
93% 82 Do 7%s, B, 1961...... 93 +3% 8 °. 
9914 Hungary 714s, 1944... ..10144 100% 1018 ja “4 «(;: 
71 ILSEDER STL 6s, 1948. 771, 76 771, 4 24% 47 7 
104° 101% Irish Free State 5s, '60..103° 102% 103° + if 36 103% 
9914 934 Ital Cred P W 7s, A,'37.. 98 + % 59 % 
97" 84° Do iat ....... 95% 9%+1% 47 || 
95% 78 Ital P U Credit 7s, *52!, 95% 93146 95 + 1% 186 931 
100% 92% Italy 7s, 1951.......... 1001, 991, 99% 4 % 501 99° 
105% 102 JAPANESE 614s, ; , 
asi BIg Do bye 1068 "93 83 ‘Se ests % 1p 8% 
76% Jugo Mig Bh 7s, 1957. 81% 83 +14 44 82° 
a 59% KARSTADT 6s, 1943... = 68 73% 4 , 
93% 88 Kreug & Toll 5s,'59, w w 33% 92 o2 :— 4 380 32” 
65% 43 LAUTARO NITR 6s, '54. 65 SY + ’ 70% 
90° 77% Leipzig 7s, 1947........ all all a Hila 8 
95 76% Lombard El 7s, '52, w w 9 92 9 +2 20 gay 
93% 75 Do 7s, 1952, x w..... 92% 93% 4 10 93" 
100 985% Lower Austria mn tien % 99% 4 4 6 99%, 
86% 76 Low Aus Hy El 6%s,'44. iiss 8614 8614... 2 8 
105 103% Lyons 6s, 1934......... 04% 104% 104% yy 4 104% 
105 103% MARSEILLES 6s, 1934. ro 104% 104% 4 y% 7 
535 40 Medellin 6%, 1954..... 55 47% 55 + 7% 23 63 
99 84% Meridionale El 7s, A, ‘St 99 98% 99 +1. 3 
75 66% Met Water 534s, 1950.... 72 td 11% + 4 2 «(71% 


| 






























Range, 1931 Net Wed.'s 
High.Low High.Low. Last. Ch’ge.Sales.Close 

9% 6% Mex 4s,’10-45, asst small 9% 9 9 -— ¥ 

11 8 7 4s 1910-45, asst ad ~ 

a arge cash oc 11 11 in 6 P 
73 62% Mise Mill M 7s, 1956... 73 70 73 +3 4775 
89% 75% Milan 6ls, 14 .. 89% 87 89% + 2% 201 89 
65 47 Minas Geraes 634s, 1958.55 53% 54% + 1% 46 61 
6) 45 Do 6's, 1959 54% 53 53% + % 16 60 
10014 91% Montecatini 7s, '37, ww.100% 100% 100% + 1% 1 

98% 92 Do 7s, 1937, x W...... 9814 974 98% 41% 47 97 
B81, 74 Montevideo 7s, 1952..... 88 85% 8 — & 9 90 
8014 74 Do 6s, 1959 .. 15% 15% %%+ % 3 TH 
106% 103% NETHER 6s, '72, ex int.106 103% 103 3%, 
69144 55 New S Wales 5s 1957 . 66 ti rig ; 7” 125 art 
6815 53% Do 5s, 1958 e8  FNG FR U4 7) (170 O63 
107% 105 Nord Railway 6%s, '50.106% ate 106% ° 84 - 

x 84 Nor Ger Lioyd os, "3947. 86i2 a 89% + & 14 85 
101% 100% Norway 5s, 1963 -Wirz h — & 82 ee 
103% 101% Do 5 1965 103 * 102% 102% — 4% 35 1027 
106144 104% Do 6s, 1943 106 105% 10553 — %& 22 

106% 104% Do = ae .105% 105% 105% — % 62 105% 
102% 1015 Do 6s, 1952 [102% 101% 1018 — % 33 101% 
10144 97% Nor Hy ED Sigs, 1957...10014 99% 99% — % 82 99% 
101 100% Nor Mun Bk 5s, 1967...100% 100 % 13 100% 
102% 100% ‘Do 5s, 1970 102% 1014 ioe — — % 5 102% 
78% 66 Nuremberg 6s, 1952 78% 77 718% : 1% 5 80 
94 88% ORIENT DEV 5%s, ‘58. 94 93 93% 3% 
99% 9416 Do 6s, 1953 . 9914 98% + + Wy $8 10010 
10114 9912 Oslo 54s, 1946 101% 100%4 rig ai 2 . 
93 9014 Ont Pow Ser 5s, '50.. 91% 91% 91%4+ % 8 . 
104 100% Oslo 6s, 1955 104° 103 103 — Y% 10 103 
200 95% Oslo G & E 5s, 1963....100 99 99 —1 41 98% 
91% 87 PANAMA 5s, 1963 .. 88% 87% 87 % 419 90 
103° 100% Do 5i%s, 1953 102%, 102% 102% 4 + % 10 102% 
105 104 Paris-L-M R R 6s, °58..105 104% 104 ; 39 104% 
107% 1065, Do 7s, 1958 .107 106% 10 %e 29 106% 
105 10146 Paris Or Ry 5is 1031 103%, — —- % 4 103 
95 92 Paulista Ry ; 93 «93 es 1 

691g 42 Pernambuco 7s, 1947.... 59 54 59 +3 23 («61 
40% 2512 Peru 6s, 1960 . 33 30% 32 +1% 200 36 
40 281% Do 6s, 1961 .. 832% 30% 314+ % 102 36% 
61 41 Do 7s, 1959 ; —1 39 56% 
104% 94 Pirelli 7s, 1952 .. 104% 100 104% 4+ 5% 26 = . 
71 63% Poland 6s, 1940 -+ 705 69% 70% + 1% 19 70% 
81% 75 Do 7s, 1947 . 81% 80% 81% .. 215 82% 
90 82 Do 8s, 1950 89% 87% 88 — % 81 88% 
85%4 72% Prussia 618, 1951 851, 825% 85% + 25% 53 86% 
65% 52 Porto Alegre 7s, 1966. 62 58 +4 10 70 
77% §9% Do 8s, 1961 a; pem=-, & & 
106 104 Prague (Gr) 7%s 1952.105% 105% 105% — % 1 as 
81% 6814 Prussia 6s, 1952........ 81% 77 80% + 6% 16 85% 
88 73 QUEENSLAND 6s, '47.. 85 79 85 + 2% 92 81% 
99 86% Do 1941 9 89 95 + 5% 52 96% 
97% 90 RHINE M D 7s, 1950... 97% 94 97% + 3% _58 . 
91% 8214 Rhinelbe Un 7s,'46, xw. 91% 89 O14 + 3% 118 92% 
76 63 Rhine Rubr 6s, 1953.... 76 72% 75% + 3% 62 76% 
89% 75 Rhine W El Pwr 6s,’52. 89% 83% sot, + 6% 156 89 
86% 75% Do 6s, 1953, w w..... Reig 81% R64 + 4% 219° = 87 
84° 76 Do 6s, 1953, x w....., 84 82 Bh 6+ 2% 604 (88% 
100 90 Do 7s, 1950 i 99 «(99 C++ hh 88 
85 74% Do 6s, 1955, ww...... 85 81% 85 +3 148 86% 
88% 84% Rima Steel 7s, 1955.... 85% 85 85 — aif = 
81 65 Rio Grande do Sul 8s,'46 81. 74 79% + 7% 19 %2 
65 4814 Do 7s, 1966 es BM 55% ST — He SO 61M 
51% 3916 Do 6s, 1968 .......... 47" 45 +m Se 
50% 472 Do 7s. 1967 2156 52% 56 + 3% 86 = 0% 
93% 87% Royal Dutch 4s, ‘45.'/: 93% 92° 92% + 341% 
80 Rio de Janeiro 8s, '46.. 774% 76 77. + 14 81% 
Ss 2 De un. 60% 58% 60% + 1% 86 82 
90 78 Rome 614s, 1952 -1 90 88 89% + 1% 381 89 
106 103 Rotterdam 6s, 1964. 106 10544106 + 4 B01 
83 73% Rumania 7s, 1959....... 82% 80° 81 —1 50 80 
87 63 SAN PAULO CY 85,'52.. 87) 77 87 +15 17° 91 
62% 46% Do 6s, 1957 ........ 60% 55% 60% + 5% 45 64 
53. 3914 San Paulo State és, 68. 53” 46° 53° +5 41 58 
76% 55% Do 7s, 1956 .......... 69% 65 68 + 5% 24 4 
864% 72 Do 7s, 1940 Soe 6x 82 86% + 3% 196 86 
91. 84 Do 8s, 1936 z 86% 90 + 3% 16 92% 
81 65 Do 8s, 1950 Ree: r7% 72 764+ 3% 42 80 
86% 78 Santa Fe, Arg, 7s, '42.. 86% 84 +3% 27 90 
88% 83% Saarbruecken 6s, '1953.. 8644 85 86 -. 22 89 
93% 75% Saxon Pub Wks 7s, '45. 93% 87 91 + 4 11 92% 
82 72° Do 6%s, 1951 .. 82 79% 82 +2 26 «(86 
91 784 sy State Mtg 7s, 4591 8714 89% + 1 6 92% 
84% 74142 Do 64s, 1946 1+. 84 836% 836% +1 2 .:. 
1078 10614 Seine (Dept of) 7s. “42.107% 107% 107144 — 15 107% 
$4 17% Serbs, Cr & Slo 7s, *62.. 81 83 + 1% 103 84 
92% 9014 Do & 1962 id oe 91 924+ 3593 
93° 7614 ides El P 64s, '52. 93. 91% 91% — 31 = 92% 
102, 95 Siem & Halske 7s, °35..102 101.102 +1 10... 
100% 88% Do 6%s, 1951 .....100% 99% 100% + % 134 100% 
77 «6314 Silesian Bank 6s. 1947.. 77 72% 77 +5 51-76% 
78 6614 Silesia Elee 64s, 1946... 78 78 78 +5 1 80 
68 581g Silesia Prov 7s, 1958.... 87% 624% 66 +4 151 66 
107 103° Soissons 6s, 1936.......10 or 196 187 +1% 8 

98% 90 Styria 7s, 1946 , ar 5 94% 
106 104% Sweden 5%s, 1954. ‘105 103 108 + .% 23 TOK, 
76 66 Sydney 5ifs, 1955 +3 32 
107 105% Switzeriarl 5s, 1946. 103% 108 —~% 105% 
100 91% TOHO EL PWR 7s, 35.300 + 27 «100 
99% 961 1932 99 oof 4 Pr 14 
814 771, Tokio $s, 1952......... Bie 814 814+ % @ .. 
93% 88% Do 5%s, 1961 ...... 2. 93% 93% 93% ..° 143 93% 
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Range, 1931. 
High. —_ Net Wed.’ 
d. 
7 Tokio Elee Let 6s, *53 i. Last. Ch’ge. Salen Close. | Hight Low. Net Wed. 
49% Ton » "SS... 90% - , — Jed.'s 
99 97 Trondn = he’: cee S758 es” > 23 = 6% 10 ae: Charlestn & § Ry %," “an — oy Ch’se.Sales. Close. 4 Pe Net w 
98% 94% Do 7%s, avg 7, ia: Be oot oa” = 108. 104% © Ches & ake Cp Ss 1947.100% 100% 100% .°* 46 166 Re 77% Gen Cable Sigs, 1947 83 Last. Ch’ge.Sales.ciose. 
102 98% UJIGAWA EL P 7s-45 % 98% 984° .. ae iS ies nee t+ % 8. 1a Baking 534s, 1940.. 94; 13% 3% +3% 1 85% 
79 719 Unit Ot Whe gine 45:02, 100% 101 + % 8 10 | ios me 104% 105) — % 146 105 Motors A C $s, '37.103 ie 1B 15 
78% 71% Do 64s, © Ta5i/ A, "Si 78% 76% 78% + 1% 136 80 ip ily + 4 8. 108 Gen Pet 5s, 1940..... 102 102% ion * % 137 103% 
107 * 105% Un Sti'W Burb 7051." 78% 76% 7814+ 18 i127 Bore 01% 101% + % 105 101% "| 95 Gen Stl Casting 5ijs,49 96° 9516 50 4" ae 
79% 69% Un Stee rb 7s, ‘51. - 105% 100% 105% — o% e+ & 2 .. s 93 Gen Pub Sve 5\%s, 1939. oA 5% 9% + % 2 95% 
80° 69” Untereibe Pare’ A, ‘47 79% 764 T8418 73 Gi 73° 67 ree 95% 95% 951 102% go Gon,Theatre Eq 6s, 1940 oo” oe. 18 
100% 98% a Austria “ts, 1945. 100 saa” 12%, + 1 70 six ie, sa Os, & lion reid, "49. ng ne ne eof Gs — $B, F) Co ist 4% —2% 211 64% 
ctGwnen ae 71 » nar ies shi ‘ 
saa 75 Uruguay ee 91% 90% rst ae as 16 1918 “Ds Bor & Q gen 4s,'38. bs 19% 79%. _ ps J $546 Do Gs, 1945... . |: o0% 99% 99% — 4% 30 ooy 
ose g Do 6, hala 82 81 g2 + 1% 103% ps4 eo Sa, 19 1........110 1094110 + ? 49 97% 75 Geedvear T 8m 58, 57. 90% soi oy — 2% 237 66M 
1 -¢ - pee B+ | 67 85 97 _ beaten oe 102% 102% 102% - 68% 67% Gould , 1936... 803% 80% 80 % 105 90%, 
99 93% VENETIAN MTG BANK 100 100 % 8 101 92 (80 © gen 48, 1958, reg... 97 97 ety 8 .. 112” 11 Coupler 6s, 1940. 68° 6712 : 12. 
2 G BANK C, B & Q tit Div 33 - +e 6 7 0 Gr Tr Ry of Can 7 . - 13 
89 83% Viens owe 99 98% 98 8 $07 3% « Do 4s, 1949... si Hs Sie + % 16. + Hd 105% -, Bo. 68, 1936... — 10T% 111% 11g — @ 8 ah 
68 5514 WARSAW agg = asi aot — @ 31 88% | 107% 104 = ist Se, ise 1070 ae msi 2 we Sey, | 102% 0246 Gt Nor my ‘gen Te A. "3 ‘38142 11144 ig + % 4 107 
78 66/4 Westphalia Ei P és. °° * + 33 103% 103% Chi Gas L: -1074% 107 1074 + % 28 100 87% Do 61...101 100 fs 111% 
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n Tel 5 98 ae 2% 100 Do 4%a ian’ *** 9914 99 1 1 U 97 Tens as & Pacific 5s, ‘7 ns 24 
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95 87 Newea 5s, 1941.... | 98 97% 93 Vy 2 101% 98 Pere a & East ist 48,'40 854%, 351 9 + 2 17 107% | a "88 ruax Tr Coal 6l4s, "43. . 62 95 954% + % 2 
110% 108% New Ey 5%s, 1940... | 95 94% 9 “. 55 105% 103% D Marq 4\%s, '89..’ 991, 8514 85% 1 85% | ‘% Trumbull Steel 6s, 1940. 99 58 —6 4 
106 103% Do qyn*T 1st 5s, '52.110% 109 110% hy te 95% 92% Po ist $s, 1956. . 104% 10477 9 + % 33 99" | 79% 75 98% 98%— % 11 99 
91 85 New Orf P Boy i 104% 104 : 36 110 98%, 97 hy, St 48, 1956 94 %104% ..” 10 404 ¢ 75 ULSTER & DEI 
» & S 5s. A’ 4 5 1045, — 1 22 4 , _ Phila, Balt & Ww 9 9415 _ . + ist con 
85 _ Do 5s, B, » 52. 91 89° gov 8 05 93%, 92% Phila E W 4s, 1943 98° g7 ? % 13 1043 928, stmpd 
93 cin ciiega , P - -— 2 91 1021 ‘8 a Elee Co 4s, ‘71. : % 98 47 . % 102% nion EI L a a P 
100 bo = on Tem Ast 4s, ‘53 a3 * 9085 H ° $0 aie Oa 10243 — - 58, pag. 13, 10st + \& 90 933, 102% ion © Po ist Ss ' \, 18 104 
89% Do & 8,35. 99 99 : : 8514 80° = wr "67.104 +1 218 109% | 97° 95 o 58 e 8 
101% 120% .,Do sigs . a ais 0:9 d gi g1% o1% + ig ; $3 83° 72, ey Sen & I 5s,'73. 81y, 103% 1 + % 30 1033 110 A.J - oa a et 58,'45, ww wit 7 | ri 4 7 102% 
¥ Central deb 6c’ ran’ 98% 96% 9614 — 312 Oe Th ai arses 81% 79 a ., 24 = gol 101 991%, Do no’ & 1942 .106 "2 3 rig 
97% 95 Be 4 eb 6s, '35 107% 1061, 106: % 24 ae “4 Philips Pet 5s, 1 79 - § 27 SUA | %% Do 5s, C 1935 % 106 106% v) 5 107 
104° 1 8, A, 1898...) 96% 9517 % + 44 106% 25 224 Philippine 939... 88 73 7 os 100% 98 | 4 --101” 100% 101" + 1* 55 ; 
87% say DO Tet 4%4s, 2013" °!!! "10 100% 10 10g tf B30 96% | 2 Pitts & W Va inj, 7. 24 23% 24 5 8, 237 «77% | 98™ ay “pom Pac ist 48, 47... 994 99 oor, sy, oo 
188 84% Do Ser 1907 seg! 86 ss ash | fC. 214, 193;4 Pillsbury Flour Més,:4n apd 32% 98% «3h ix, [18 92. Do 4s. ‘Toog? *% 2008. 9617 gc, Seis +; £12 om 
106 —s-dDo ref '5 » reg..... 86 851 gg”, « 85% | 2101 tts € W Va 4igg ‘5g o4 105105 th oS 95% | 102% 99% Do 4%/s, 196 +. 94 1 95% 
100% 100 Do deb 40, syd: *:- +» -107% 107 ~ 107 a 23 iF 108s F P,C, C & St 1. fe'B os 28% 93% 9414 | | 104% 109” United Biscony ‘102 01g song * 1 93% 
98% 97 : = 4s, 1934..... °° 100% 100% 100%, +87 107 1%, © ocahontas C © S,B,'75.110 110 oe ae - | 93% o3y umes Biscuit 6s, °42.. 104% 1 104” 3 oi - % 23 
85 aait NY $4 4s, 1942... || . 98 98 gg*_"', 4 .. i 2% 99% P, C, C & St 14 58,57 92 92 go 5 100” 965, | nited Fac 4s 1968, reg. 9312 934 Pw 
F ; : = ’ s H > o e 2 03g on 10 
82% 76° Do A ag Sh 3lgs, ‘98 341, a3 = 9 hm 5 98 06 160 Pt Arthur Cap 27 O 22-101% 101% 1015 5 2 62 56° 1 @ Drugs 5s 1953 100 a 4 
, 1998, re, a tel 844% +1 28 104 101% Pp, £D 68,A,'53.104 3 % 83 i. nited Rys of st + % 12 
asi 82 NYC Mich © sie. ax 79 79 — 3y, ve % Portland G EI ist se’: % 10412 1041; 101% | 734 @0 L 4,34 56 56 120 4 122 99% 
100% 97%4N y ch C 3%s, 98. 83% : 3% 5 He 108 10) St 58,’35.10114 10112 1 1 1041 4 &9 U S Rubber 5s e 56 — 6 ; 
C&S Li : 5% 83% + ye 5 , , 106% Port Ry, Lap % 101% —'j 2 9816 94 58 1047... 72 7 
00% 98 « Ist 4s,'37 99% 5 8316 8914 86 y 7%4s,A,"46. 10 tah Lt & ae 71% .. 5; 7 
en 96% Do Ser {35.1981.....-. 100% 100% 100g * 8 80% | 70” 4 O14 Porta Rican "a! ig 00 894 7 3 ig 0 110 100, Utah Pwr 6 205 98 2 ay 
102 Do ref § a eee 101% 10144 101%, Me m + 18 159 89% | 831 ~ ca Gas & 24% + 1 46 ihe 
A, 1974. . .106i/ - 76 101% 74% GB Pestas wig n° 32*2°s "2 co 73 Utilities P — 110 
87% Do 4%s, {97 06% 105% 106%. 55 1 T hae ™% 75 7614 67 « 5% a ae 
103% 102” N ¥ cow _. errr . 9216 911, 92i¢ . 51 of vB) 73% P el & C 5s, 1953. qa t 75 —2 11 751 2 67% Do 5s, 1959, 725, . +14 40 89 
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s+ fas.’ ig 18% — 1% : : OO Mp, .... 103% 103* 19344 2 35 1044 6% Vandali ~~ 34 28 98 
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ortictal I jona Bani: rean & Co ers o.. Inc.; L. F. 
6% con debe tra! 3 Loan Corp $7,000,000 £2: ‘of waranty Co. of ‘yehe yvational City = Stone & Webster oa ‘Biodaee na & 
price 98 1 due March i, 19. 9. Hallgarten @ H ew York; Chas ork; Bankers =20. B. Gibbons & Co., Inc.: Fi sn 
Dillon, a ay eid Sih offered March Th Fi Y.; First Wisconain nat, Brothers, i? be Vesbes. & Co. : Kidagen ities: Corp. For, ne. Kean, Tayior. rt gy pote vit 
Byllesby & C yth & © H rst Union T bg ilwaukee: a igginson & cr, Peabody € a 0.; Darby & C ei elps, 
o., he -_M. Trust & Savi Pennsylv, i & Co., N. y & Co., I ; 0.; Ames, pmerich 
Providence, a ia" TY. Bodell &c ago ngs Bank, Chi- Benl & ding co eailroad (7 Bal ne.; H. L. Allen & Co. : 
Co., Baltimoe - ‘Mackubbi: in, Goodriely Pm tex & 4%s, Series “D,” he) $50,000,000 allin & Lee: Wallace, Sand Hannahs, 
Gener w York, Cit , 1981, price , A &O, du Sc haumburg, - Be erson & Co. | 
‘Bale UIA, Trengportation syatem — SePMents, Woks MN ON Ae ana platoh ia unm Lodhi Ga tae: orfesed Et. Co oN BeOspetae Count 
1932-194 fele tr ctfs. due - arch 1, 1932-197] 8, of New York o., N.'¥. N R. H. Moulten’ i Co. 
Kimber Tae vield 4.82, yrttered wataroh 1, Ping ORLY corpo ask dus" ek i eas te 13 gue nash Ser 000 ¢g fc F Pd melee: to Daan By 
mberly-C Ba ’, Offer ’ -93, yiel ) > Price e ; Mercantile-Commer ” 
ine i dark Corp. "$3,500,000 additi Loeb Dillion, R oe De 5. Kuhn, fered March 11. * wd 3.50% 4.290, PPC National Co., St. Louis; St Co. and First 
eries # pay ~ a sonal 5 hatta tan Co., Inc. ww Interna: Chase an nities Corp . ational City ce ; [0., Kansas City; Wm’ Re Conrethers & 
; New York C arriman & + Srown Br ; ne., St. Louis.” ' 7 SOmpson Co 
entral Railroad on Kiss Harti others: Wraoes ; 
0. el. Kin 8, Forbe; + arren Broth 
"$75,000,000 ties Corp inicut ‘& Co.: Oh emical - Co. ; debs, M & S- due ag oo1000,000 conv 6% 5 £ 
¥ atham Phenix Gyr ocuti- offered “March March i, 1941, price 99 
ch il. Bancamerica-Blait. 


1943, price 98%, 
yield 5.16%, off 
le ered March additional rfdg and impvt g 444, 
S, Series dred 
ge & Co ow 
Corn. : Paine, Webber & Co.; Hornblower 
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thers; ‘Barr 
, & Weeks: Hayden, Ss 
tone & Co., 











71214 


5 — eo 


4 
| 
4 
i! 
} 
ok | 


eta Sea DOO 








540 


THE ANNALIST 


Friday, March 13, 


19 


31 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, March 11 


For Week Ended Saturday, March 7 





Range, 1931. 


Net Wed.’s 
High.Low. Last. Ch’ge. 3a.°s.Close. 


High. Low. 
12 12 ACME FIRE vt c (2).. 12 12 12 ee 10u . 
1, S% Aero Supply Mfg, B... 4 4 4 Wy 100... 
10 6% Aero Underwriters... 10 9 10 + 1% 1,000 .. 
21% 11% Affil Pred, Ine (1. 60)... 20% 18%4 20% + 1 9,800 19% 
104 5 Axfa Ansco 10% 9% 10 1,200 
13 " Ainsw Mfg Corp “(). 11% 10% 11% 1% 500 ‘ 
1% , Air Invest, Ine, v t c. 1% 1% 19 381% 
¢ Do warrants .. ee oy Se + &% 200. 
90 75 Ala Grt South (* 7). . 90 81 90 913 175 90 
1027, ~ Alabama Pw pf (6). 102% 102 102% + 1% 50 
3% 4 Allegheny Gas Corp 3 2% 2% we 800 2% 
on iQ Allied Aviation w w. Se lo le oe 300 
5% 4% Aled Mills, Ine (60). 4% 4% 4% 100 
178 140% Alum Co of Am.. 63 156 158% 3% 1,000 158% 
10914 1064 Do pf (6) 109% 109 109 : 400. 
16% 14 Alum Gds Mfg” a. 20)... 16% 15% 16%+ % 200 15 
92% 90% Alum, Ltd, cum pf (6). 92% 9214 92% % 200 
42 281, Do A warrants. 41 41 41 1 3 
42 26 Do B warrants 42 42 42 +10 3 
16 33 Do C warrants 46 46 46 13 3 
7 35 Do D warrants... 47 47 47 7 3 
29 24 Am Arch Co (3).....- 25% 25% 25% yy 100 . 
15, % Am Aust Car Co., Inc 1% 1 1 \% 1,800 1% 
2% Am Brit & Continen.... 2% 2% 2% + % 300 e 
5 3% Am Br Bo El Fd Shs... 4% 4% 4% 600 
6 5 Am Capital, B.......... 5% 5 5 1,500 5 
30 26 Do pf (3) 30 27% 30 +4 1,300 
674% 65 Am Cigar Co 67 65 65 1 1,550 65 
38% 33% Am Cities P & I. A (a3) 38H 38 38% % 1, a 
10 5% Do B (b109 % 9 % 6,5 9% 
167% 114 Am Comwth r, A(b10%) 16 15% 161444 14 11,300 16% 
29% 2414 Do B (b10%) 28% 28% og 100 26 
12% 7% Am Cyanamid, B.. ne 10% 10% — 1 20,400 10% 
2 14 Am Dept Stores 1% 4 1% % 1,300 
112 110% Am-D Tel N J cv pt (7). 112 112 112 1 100 ‘ 
Ty, 4g Am Equities ... 7 6% 6% % 6,200 .65% 
3ilg \~ Am & For Pw, war.. 285% 23% 28 + 2% 41,000 28 
54 4 Am Found .. She &% 5 % 6,600 4% 
972 70g Am Gas & “El (#1). : 8314 78 82% + 15% 19,100 80% 
107% 102th Do pf (6) .. 074,107 107% + % 400 
52 = Hardware (4) 49% 49% 49% + 10 
™, itis Invest, Inc., 3 73 Th ™% . 3,400 7%; 
25 — Invest, Inc, war... 2% 24 2%4— % 3,600 ° 
45 Laundry Mech (3) 3914 38 3842— % 525 36 
S46 3 po L & Tract (2%) Sata 504 53 — 1% 6,400 52 
28 224% Am Mfg Co (4) 25 5 2 —1% 100 : 
1% % Am Marac 1% 1% % 30,600 1% 
51 39%, Am Meter Co (3) 4814 48 48%— % 125 ‘ 
5% 3% Am Natural Gas .. . 5% 4% 54% + % 2,300 45 
16 16 Am Potash & Ch a). . a 16 146 — 1} 100 ‘ 
18% 9% Am Superpw (40c).. 18% 15 18 + 114356,200 17% 
95% 1% Do Ist pf (6) ‘ 95% 9414 95% + 1,500 96 
82% Do pf (6)........--- 86 Bie & _ 200 
o 3% Am Thread pf (25¢)... 3% 3% 3% 600 
5 3% Am Util & Gen, B, vtec. yy 3% 3% 4,300 4 
2 1 Am Yvette Co, Inc 2 1% 1% % 700 3% 
5% 3% Anchor Post F (b10%).. 5 4% 4%— % 400 5% 
144 TT; pao Chilean NoEaNe. 13 12 12 1 2,600 .. 
S 5 Appalachian Gas .. 7 7 i% % 7,900 7% 
64 4% Arcturus Radio Tube. 51 5 54— & 200... 
64 51g Arkansas Nat Gas 61 5% iy -— § 900 5% 
6% 5% Do ; 6 5 5% % 10,300 5% 
7 64 Do cum pf (60c).....-. 6%, 6 614 600 7 
106% 104 Ark Pow & Lt pf (7). —— 10649 10642 50... 
8% 4% Art Metal Works (60c). 7 7 7 1 700... 
Sig 4% Asso oe I, Ltd (a8e). 514 Shy 5% + % 2,600 5% 
30 ¥ Asso G klec 25 21%, 22% ¢ 500 .. 
23% 17% Do A “e2) , 23% 21 21% 1% 22,300 23 
91% 67% Do ct (8) e «. 91 85144 8544 6) 7% «.. 
891, 85 Do pf (5) ......- &9 87 89 240 89 
21 19 Do allot ctfs 20% 20 20% 1% 300. —.«. 
1 % Do war.. 13 oy ta 4, 10,900 XM 
by ly Do pur rts 3 3 3 1 800 
41% 1% Do deb rts 3% 3% 3% % 1700 3% 
1 % Asso Rayon 3% 3 3% + %4 1,800 3 
58% 34 Do pf (6) 58% 55% 582 + 3 900 57% 
% 22 Asso Tel Util (b8%) a 25 25 100 
4% Atlantic Coast Fish 8 8 + % 400 
110% 110% oS Coast Line Co (10). 110 110% 110% 3 20 
Fruit & Sugar...... s & 300 | % 
ly i Atiantie Lobos ....... 1 % M+ 100 
13 ig Atlantic See cece 12% 12 12% a ROO 
36 3644 Do cum pf w w (3) 36 36% 36% 100 
13 Se Atlas Plywood (2). 12% 11 1242+ 4 600 
Tig 3% Atlas Utilities Corp. 74 5% 6% + % 18,300 Bw 
2% rt" oOo war 2 1% + % 5,200 .. 
84 2% Auto Voting Machine.. 6% 6% 6% % 700 6% 
16 8% Do cv pr pt 15% 15 15 1 1,900 15 
25% 17% Aviation Corp of Am.. 25 24 5 Me 500 26% 
1filg 1014 Aviation Securities 16%, 16% 16% + 2% 200 
110 100 BABCOCK & WIL (7). 108 108 108 + 4 100 
1% 1% Bahia Corp pf 1% 1% 1% 100 
7144 69 Baumann (L) pf "@... 714 71% 71% + 2% 25 
4% 3% Bellanca Aircraft vtc. as 4% 4™&+ bd 100 
153 13914 Bell Tel of Can (8). 148 148 1 125 
120% = Bell T of — i, (614). 120% ar tos aor ‘os + 3% 25 
4 Benson & - Ferre? +1 500 
184 18% Bickford’s, = (1.20) 1% 14 1% % 700 
29% 28 Do pf (2%) ..... ac 29%, + % 200 
31 25 Bigelow Sanford Conn. : .] = 25% 1% 125 2! 
16% 1514 Bliss Co (E W) (nl). 1544 15% % 300 155 
6 3% Blue Ridge Corp ....-- 5 5% % 10,500 5% 
oi 4, Do ev pf (a3) . 38% 37 = 3T% % 5,200 37% 
2014 12% Blumenthal (8S) .....-- 20% 20 20 18 
103. 103. Bohack (HC) ist pf(7).103 103 103 + 2 25 103 
177% 175% Bost & Alb R RK (8° m). aT 177% 177% + 2 10 .. 
10% i? Bourjois, Inc ..... 0% 9 9 1% 2,900 9% 
1 Bower Roll Bear (1) iss 15 155% + 1% 200 . 
q Bowman Bilt Hotels .. % : + 3 200 : 
28 2 Brazil T L & P (b8%). st 25%, 28 + 1% 8,900 27 
2 4 Bridgeport Mach (25c). 1% 1% 1 100k. 
6% af Brillo Mfg (60c) ....... 6% 6% + % 200 
167%, 1h Brit-Am Oi coup (80c) 144 14% 144g Me 100 
24% Brit-Am Tob coup, B 
F (1.17 4-5e) ss... «-- - 19% *21 + 2 1,400 
40 34% Brit Col Pow, A (2)... 40 40 40 2 25 
26% 251, Buff, N&E P pf (1.60). 26% 2 26% + 4 600 267%, 
444% 43 Bunker H & 8 vtc (3). 44% 44% *44% + 7 100 
102 9814 Buff, N&EP ist pf (5)101% 101% 1014+ % 300—«. 
31 23 Bul Wateh cv pf (3%) 28% 27 27 15% 200 27% 
53 Bunk Hill & Sull (3). 50, 49% °50 2% #325 .. 
37 Bureo, Inc, cv pf (3)... 37 37 37 +2 100 40 
2% Burma Corp, Ltd, rcts 
(127 3-5) 2 . 3 900 2% 
14% 1% Bwana M Kubwa Cop.. 1% 1% 1%+ “% 200 .- 
2 able Kad Tube v t c. 1% 1% Ms 500 «1% 
1 Cables Aa ee A rets.. 1 1 + \% 4,900 1 
De B PetO. .c.ssecceee . 2,600 ‘3 
3 3 Do pf rots (19¢)..... 34% % 1,200 .. 
r C AM Co ctfs........- oe 28 y 2,000 % 
16% 12% Canada Cem Co. 16 3% 200 
a 122% Can Ind, Ltd,cum erta). 7 123 122% 50 
4 1% Canadian Marconi ..... 3% % 27,400 3% 
2% Carib Syndicate, x rts.. 1% — % 27,000 1% 
14 1344 Carman & Co, A (2). ‘ te 13 13% 2 200 15 
26 at Gasuaticn Co (1%). 25 «24 s =-2 700 24 
2% Carnegie —— <r 2 2 100 
25 2 Carrier Corp .......- - 24 24 le 100 
80 06©=«.: 6814 Celanese Corp pf (7)... 80 78% 80 11 325 
Me Cent Atl States v t c. Wy Wy le 100... 
21 17% Cent Hud G&E ct (800). 21% 20 21 1 2,000 2914 
81. 79 Cent Ind Pow pf (7)... 81. 8&1 8&1 3% 60. 
18% 15% Cent Pub LA Del..... 17% 16 17% + 1% 300 15% 
19 14 Do A (b10% . 18 17% 1814 + % 11,000 19% 
244% 18% Cent & B w Ut (67%). 234% 23% 23 % 200 .. 
24 8 G. Te Giccccens 23 «23 200 .. 
12 2 Cent seat Elec (610%). 12. 11. 11% — % 26,800 11% 
Do yy See 2% 66% 664,-— 1% 100 .. 
Slo "toe Centeitucat “Pipe (60c). ™ 7 Ty 1,800 7 
1 Chain Store Develop. . 1% 1 1%—- % 500 .. 
11 : Chain Stores Stock. 11 11 — % .700 11 
17 13% Chatham Ph Al o-v ‘a 18% 15% 16 % 5,700 15% 








Range, 1931. 














Net Wed.’s 
Ch’'ge.Sales.Close. 


High. Low. _ Low. Last. 
125 110 Chesebr’gh Mfg (*4%).. od 125 , 100 
108 105 Childs Co pf ). 4 107 2% 100 
814 81% Cities S P & Lt pf (6). aif Bt 814 1 100 
20% 5 Cities Service (g30c). 8 18% % 96,600 17% 
84% 79% Do pf (6).........-- 2% 834 ig 900 83% 
74 714 Do pf B (60c)........ he 74 300 . 
944 744 City Ma & Tool (1. @0). 2 o% %+ % 100... 
Sls, 48 Clev Elec Illum (1.60). 50 1 100 52 
10% 7% Clev Tractor (80c) 9 8% 8% % 1,500 8l, 
10% 8 Claude Neon Lts, Inc. 9 8 Ty % 5,800 9 
ly ts Colombia Syndicate “4 “a + «6% «7,300 5 
3% 144 Colon OW 8: ae 2k 3% + | 3.900 
1% Colum Ol] & Gas v t c. 64 7% Sie— % 2,500 5 
22 17% Colum Pict v tc (1%). 20% 20 *20% % 600 20 
2°6% 221 Comwith Edison (8).-..250% 245 246% — 3% 170 246% 
24, 1% Comwith & So war 24 24 2% «.. 32,800 pa 
12 8 _ Community Wat 8 (06%) 12 11 11% % 17,500 11% 
Ye Comstock Tunnel ...... Ay y% 11,400 % 
3% 2i, Consolidated Copper 31} 3 3 1,600 3% 
4144 3% Cons Dairy Prod..... ay 4 44+ % 800 .. 
101 82. Cons Gas Balti (3.60) 99% 95 96% — 3% 1,400 .. 
i7 14% Cons Gas Util, A (2.20). - 16% 15% 16% + % 700 17% 
644 «5 Do B, vtc.. 64, 5K Ge 1g 300 
5 10 Cons Laundries a). 14% 14 14% - % 2,200 14% 
4% 3 Cons Retail Stores. + 3% 4 1,400 .. 
2% 2 Consol Royal (30c) 2 2 2 ‘ 300 
104% 6% Cont Chicago Corp.. 9% 8 x5 ly 200 
51 39 Cont Shares, Inc, pf, B. 44% 41 41 - 2% 150 40% 
545% 40 Pos” gest pepe "44% 41 «41% —1% 775 40% 
23% 14% Cooper Secsomer 19%, 14% 15 -4 1,800 
36% 31% Do pf, A (3) ....+-.+- 31%, 33 1 600 
6% 3: 8 Copeland Pr, Inc, A, xw 5% 5 5h % 400 . 
11% 7, Cord Corp .. oo BE 87 914 — 1% 53,100 10 
22 14% Corp Sec, Chi (b6% “he 20% 20 20% — % 1,600 
614 4 Corroon & epacien. ..-- 6% 5% 6% A 900 .. 
51% Fi Do pf, A (6). 8 4714 48 + 25% 200 .. 
3% 2% Cosden Oil 2% 2% 2% % 1,700 2% 
814 7% Courtaulds, Ltd ‘(p45e) . 74 7% % vA 500 .. 
31g 3% Creole Petroleum ...... 3% 3% 3%— % 2,400 3% 
14 4 Cresson Cons (4c)...... Fr t— & 4400 .. 
14 1 Crocker Wheeler ......- is 11% ll%— % 3,900 
% % Crown Cent Petrol..... , & &% . 3,400 
746 7 Crown Cork Int, A (1). re ™ T+ \& 600 7 
% Cuba CaneP opt war. %& | | — & 1,100 
34 27% Cuneo Press (21%)... 32% 31% 31% % 300 
% % Curtiss-Wright war ..... % ly 4 . 17,600 % 
XM & Cusi Mexicana Min 5g Sy 5g 4 1,300 % 
% % Dos 15 days........- In iy lg 3,000 
2% 1% DAYTON AIR & ENG... 1% 1% 1% % 19, % 
44% 331% Deere & Co (1.20) 42° 3614 39 6 0 ete 
7% 15% De Forest Radio........ ™ 5% 6 % 58,400 5} 
4 3% De Hav Air rets A 4 4 4 L 300 
6 2% Derby Oil & Refining... 4% 4 4 1” 1,200 .. 
3% 1% Detroit Aircraft Corp... . & 3 3 — % 14,300 2% 
8 Dinkler Hotels (2). a | 8 8 2% 100 «. 
™ 3% Doehier Die Casting..... 7% 7 1% +1 & 400 
19% 12% Douglas Aircraft (#14). 19% 17 18% — %& 2,200 19% 
56 Dougias Shoe pf (7) ° y 56 + 25 
51 rf Dow Chemical (2).....- 49 —1% 100 .. 
39% 30 Dresser (S R), A (3%)-. as St 385% + 400 38% 
27%, 19 Do B (2).........+++- 25° —1 1,100 24% 
41 21% Driver Harris Co....... 35 3014 35 +4 700 
414, 314 Dubilier Cond & Radio.. 4 % 3% . 400 | 
145 118 Duke Power (5).....--- 141% 141 141 1 100 
3 14 Durant Motors ........ 3 2% 2% + % 82,000 2% 
Bly 25% Duquesne Gas Corp..... 6} 5 5% — \% 6,500 Bie 
31, 21, Duval Texas Sulphur... 2% 2% 2% + % 1,200 me 
22% 17 EAST GAS & FU _ ooo an 21% 22% : g 
5% 2% Eastern Util Inv, A..... 4 gilt alt % a4 ae 
35% 31% Eastern Util Assee (2).. 3514 3516 35% + % 100 35 
814 Ua - Do conv .......«.-: - 1% % 33 100 
24 13 cast States Pow, B (i). 24 18 23' + 5 2 92%, 
10 6 Edison Bros = (15e).. 8 a } * = _ 
6 4 Kisler Elee Co . 4% 4 4 1.600 4 
61 10 Elec Bond & Share (b6), 59% 53% x87% +4 °i14543'200 5714 
107% 102% Do pf (6). .. 1075 106% 10714 8 2200 106% 
95" 89% Do cum pf (5)... 94% 94 94% % 1,000 ? 
107% 102% Do pf (6), s 7 days...106 106 1 100 . 
22%. 13 Elee Pwr Assoc (1)..... 21 18% 19% —1 3.200 20 
22% 12 Do A (1)........-+++- 21 «(18% 18% — 2% 7.900 19 
37% 20 Elec rk & L opt war 35 31% 33% — 1% 2,100 
101. 91% Do 2d pf, A (7).....-- 01 101 101 3 100 95 
17 9 Elee Sharehold’g (b6%). 17 15 16% + % 3,490 16% 
88% 72 ET Lay pf (a6).. 86 85% 86 -— 2% 200 , 
24 1% Empire Corp ........ . 1% 1% 1% + 1.100 ‘i? 
79 77% Emp G & F yum pf (7). 78 78 ™. « Vs 100 - 
52% 32 Emp Pwr part (4.60)... 46% 46% 46% — 6 100 .. 
714 3% Emp Public Ser, Bie swee 4 3% 4 + & 600 
3% 1% Empire Steel Corp...... 2y 1% 2 - % 2,500 2 
25. 22. Employ Reins (11.60)... 25° 24% 24% 700 23% 
% , Engineers Gold .......- a 2 % = mM 600 . 
29% 27 Eureka Pipe Line (4) 28 28 28 , RO. 
9% 7 Enrop El, Ltd, A —. 9 9 9 — & 200 
2 1% Do deb rts ...... 2 1% 2 . 4,000 2 
34 1 Evans Wallower Lead. 2% 2% 2% . 6,400 1% 
3% 1% FATRCHILD AVIA..... 3% «= 31 5% 1,700 
% Falcon Lead ......---- 'y oa 1,700 
a ie Fandange Corp .....- ay P ,000 % 
11% #5 Fansteel Products 4 — 1% 400 
4% 2% Fed Bake Shops, Inc + &% 400 
10% 10% Federated Metals ql) + & 200 
F \ Fiat Stk deb rts ; 600 
13% 10% Do rets (1.25) 34%, + &% 200 13% 
1% Film Inspecting Mach... 1 a 700. . 
8814 88% Firemen’s Fd Ins (5)... 884g 88% 885, + 1% 200 
9% 8 Flintkote Co, A ....-... 9 9 % 100 
102.100 Fla Pwr & Lt pf (7)...102 102 102 , 100 .. 
3 1% Foltis Fischer Corp..... 3 2% 2% % 500 2% 
36% 29 Food Mach (1%) ... 33% 32% 32%, — 1% 600 .. 
287, 21% Ford Mot Can, Aa 20). 2714 26% 26%— % 3,000 27% 
10% 7% Ford Mot of Fr (p28c). 10% Hi) 10% + 1 2.200 . 
19% 14% Ford Mot, Ltd (p3Tigc) . 17% 1 17% + % 33.200 17% 
3% 1 Foremost Dairy Prod. 14% 1 1% % 5,000 1% 
4 1% Do pf .....--- . 34% 3% 3% 1% 100 
5 2\% Foundation For OE. 605. 5 444 4% % 1.000 . 
6% 4% Fox Theatres, Cl A....- 5% 4% 4% %& 6,200 45% 
7% 5% Franklin re 7%, 7%} Th— 
34 34 Do pf ....sesee- . 4 34 34 
101% 97% GAMEW CO pf (6)..... 101% 101 101 1% 100 
2% 1% Galena Oil Corp ........ 2 21 2% % 100 
104 4 General Alege” (80c) . 9% 7 7% — 1% 22,300 “M% 
11% % Gen Aviation ceceeoee 11% 9% 10% % 7,000 10% 
1% Gen Baking .......---- ch 29” Me «. 4,900 4 
35 2T)SsiC«C@]os po (3B) wee nnn ee nes 30 30 1% 3,300 31 
20% 17 Gen Baking, N Y....-- 18% 1% 18 4% 4 19 
SQ % Doco <sneeecas A % 500 6 
30% 27% Do pfeod (3) 298%, 201g 2915 1 800 31 
3% 1 Gen Cable war ....--- 2% 2% 2% % 100 
37. 32 Gen Capital ws ww 3s +3 100 
11% 10% Gen flee rets. (pide). 114% 11 11 % 8,600 
18 14. Gen Empire (1) .. 8 16% 16% 1% 300 16% 
25 p] Gen Fireproof (2) .. 24 #8624 4-— % 200 24% 
75 501% Gen G & E cv A 2B (6) 72 69 70% 4% 2,850 T 
% % Gen Laundry Mach..... 4 1 % % 1,700 
300=—- 23% Gen Petroleum aait 237% 23% % 100 22% 
31% 21% Gen Thea Eq ev pf 3). 2914 28 29 ° 4,800 28% 
102 82% Gen Tire & (75) ..--> 102 102 102 19% | ee 
15% 114% Gen WWE E, A ia) 11% 11% 11% % 200 . 
5% 1. Gleaner Comb Harv. 3% 2% 2%-1 eas 
€0 49 Glen Alden Coal (S) 50%, 49 49 —1 1,800 44} 
8% 7 Globe Underwriters 8% 8% 8 1,100 8% 
% % Gold Coin, new ...--- Ly Wo %™4-— % 1, os 
1% % Gold Seal Elec ....-- 14 1 1 — %& 6,700 1% 
2 &% Golden Centre .....-++- 14 1% %-— % 1,600 1 
% A, Goldfield Cons. is is * 400 
10% 5M Goldman Sachs T C. % 8 814 — 1% 37,600 8% 
Gotham Knitbac M . % ‘ c 200 .. 
12 ox Gramophone rcts (pi). 12 9% 114 % 2,800 .. 
29 23% Graymur Corp (1)...... 28 4 28 —1 100 : 
225% 167% Gt A & P Tea ny (6). et 225% +10% jj|§ 380 227 
121 ae | Do pf (7) _..ceeeseees 118% a % 180 .. 
Hg Grocery Str Pro v c. at 3% M4 + % 700 3475 
T5i4 3% Guit Oi of Pa (1g) 6814 64 -~ 2% 7,100 65 
ig Guardian Invest ....--- - 1% et + & 100 











Range, sous. 
High. Low High. Low. Last 
% HAPPINESS CANDY. By 5 
72 71%, Haverhill El v t c....-- 72 ng 71% 
Ilg 4 Hartman Tobacco .. % 3 
2344 ig Hazeltine Corp (2) 22° 21 21 
71, +514 Hecla Mining (40c). 65% 6% 6% 
34 15% Helena Rubinstein 34 3% 3% 
25% 25%, Hires (C E) Co, A (2).. 25% 25% 25% 
814 614 Hollinger Gold (65c) . 7 T%, Te 
814 6% Do (65c) s7 days... 7% 75, 7% 
401g 334 Horn & Hardart (29). 39 39 39 
5% Hudson Bay M & Sp. 5% 5} 5% 
72 57% Humble Ol! (*2%4)...-.-. 62% 57% *5T% 
30 2214 Hydroelee See (1.40). 30 28 29% 
3% 2% Hygrade Food Prod 3% «3 3 
93% 86% ILL PWR & LT pf (6) 93% 93% 93% 
184% 16 Imp Oi of Can (50c). 17% 16 *16% 
18 5 Do reg (50c)....- 16% 16% *16% 
97 Imp Tob, Can (35c). % 9 *9% 
21% 2014 Imp Tob, Gt ~~ & 
Ireland (*89c 21%, 21% 21% 
16%, 14 Indian Terr ll ou, A 16% 164 16% 
167% 13% Do B 15% 15% 15% — 
21 Indiana Pipe ‘Line (2). 20 20 20 
105 100% Indianapolis P & L cum 
<r e : 10415 104%4*104% 
ll lo Indus Kia etfs Rice 10 ¢ 9% 
57 so Do conv pf (7).. 5614 5614 
62% 52 Ins Co of Nor Am (+ 2%) 61 601g 6014 
4914 29% Insull Inv (6%)... 46% 44 4 1634 
91, 6% Insurance Sec (70¢) . 8% 8% 8 
8%, 6 Intercoast Trad Co a. & 74 7% 
5g % Intercont Pete 5g 6 % 
9 Intercont Pwr, A "(2) 5% 556 5% 
45 41 Internat! Hydroelec Sys 
ev pf (314)...... 44 44 44 
1544 Internati Petrol i)... 144% 13% 13% 
287, 21% Internatl Super (* 1.10).. 28% 26144 28% 
45 9 Internatl — A (3%). . 4434 435, 435% 
10% Do B 10% 9% % 
4% 2 Do war, “new. 44%, 3% 3% 
99 97 Do pt pf (7). 985, 985, 98% 
4%, 2% Interstate Equities <= 3% 3le 
34 26% Do cv pf (3). ..+- 32% 31% 32% 
871% 85 Int Pwr of Del “pf (7).. 8744 8714 *8Tle 
1% % Iron Cap Copper. . 1% 1, 4g 
101, 7 Irving Air Chute (1). 1034 9% 10 
5 214 Italian Superpower, A... 414 3% 4% 
1% %% Do deb rts.... . 1% 15% 1% 
1% 4% JONAS & NAUMB'G... 1% Og 5% 
7 7 KELLOGG Switch adi 7 7 7 
i's Kerr Lake ‘ oe ly 8 \& 
1% Kirby Petroleum . 1% Ik Ve 
125% 12% Kiein (D Emil) Co 42).. 12% 12% 12% 
3% 3 Klein (H) pt pf.. 3 3 3 
te \ Kolster-Bra (Am sh) . ag ay 5% 
101% 98 Koppers G & C pf (6)..101 100% 101 
44% 4% Kruskal & Kruskal. . 44% 4% 4 
37 32% LACKAW SEC (4). . 34 32% 33 
3% 25% Lakey Fdy & Maeh..... 3g 3% 
12% 10 Lefcourt Realty (1. 60).. 12 8 2 12 
25% 20 Do pf (3)...--.-- 25% 25144 25% 
2714 23% Lehigh Coal & N (1.20). = 4 25 2516 
1% % Leonard Oil ..... % 1% 
36% 30 Lerner Stores Corp (2). 36% 36% *36% 
32% 30 Ley (F T) & Co (1.50). 30 30 30 
1344 10 Libby, McN & Libby.... 11% 11% 11% 
6% 5% Oil Refining....-..- 64 5 
24% 9% Ine, deb rts.... 4 
31g 4 Do war . 
25 221, Loue Star Gas n (88¢) 
354% 30 Long Island Lgt (60c). 
3% 3% London Tin Sy ndicate. 
112 10644 Long Island Lt pf (7). 
2 1% Louisiana Land & Exp. 1% 1% 1 
120 114 Ludlow Mfg Asso (10)..117 116 117 
11% 8% MacMARR STS (1). 9% 9% 9% 
3 ly Magdalena Syndicate 
31 3% Manning-Bowman, 3% 3 33 
40% 32% Mapes Cons Mfg (3). 40% 39 40 
10 8%, Marconi Int Mar (p36e) . 10 9% 9% 
3 1% Marion Steam Shovel. 3 3 3 
44y 3% Mase Ut Asse ......-- 4% 4% 4% 
1%4 4 Mavis Bottling .... . a lig 
45% 40 Mayflower Asso (2). 45% 45% *45% 
108 77 Mead Johnson (74) .... 108 01 * 106% 
12% 8% Memphis N G Co (60c). 11% 11% 11% 
23 23 Mer & Mfg Sec,A (1. 50) 23 23 23 
19% 19% Mere Dis cv pf A (2)... 19% 19% 19% 
30 20 Mercantile Stores (1).... 224% 22%, 22% 
32144 28 Mesta Machine Co (2). 31%, 31% 31% 
1g \% Metal & Min, Ine (1.20) % % i 
44% 1% Met Chain Stores ... 3% «= 3% 3% 
98% 9714 Metrop Edison pf (6).... =. 98 *98 
4%, 1% Mexico Ohio ou ones 3% 434 
8% 6% Mich Gas & Oil Corp... a 614 6% 
2 1. Midland N G, A (1.20). Me 1% 1% 
17% 12% Mid Royalty cv pf (2).. 16% 16% *16% 
4% 214 Mid States Pet vtec, A. 3% 3% 3% 
1% 1 Do vtec, B. 1g i, 1% 
25 20% Mid W States Ut (1% ). 247 g 23 234% 
25 iT Mid West Util (b8%)... 25 235% 24 
101 9714 Do cv pf_new x w (6).101 98%, 100 
3% 2 Do war B .......- 3 3. 
174% 14 Midland Steel Prod (2). 11% 17% 17% 
60 Midvale Co (4).. es 60 60 
87 82 Minn Honey pf (6)..--- 87 82 87 
2% % Mining Corp of Can.. 2% 2% 2% 
81, 8% Minn Min & Mfg (60c). 8% 8% R14 
11 5 Mo Kan P L (b10%).... 9% ™ 9% 
% Do vte, B. &% 1% Sg 
7 5 Mock Jud Voehringer.. 7 7 
106 100%, Moh H Pow ist pf (7). (106 104% 106 
25 24144 Mong W P P S pf a%) 25. 25 25 
% Montecatini deb rts.....- __% } % 
65 55% Mont L H&P (1%)... 65 5914 65 
18% 17 Moore Corp, Ltd (). . 18% 17 17 
104% 100 Do A pf (7)...-.- 104% 100 100 
21% 20 Mortg Bk of Col (Am 
shrs) (3.82)....--- 20 20 20 
5% 4% Mountain Prod (1). 54 5% 5% 
10% 10 NACHMAN SPRING. . 10% 10 10 
1% 3% Nat Amer Co. 44 4 4 
814 4% Nat Aviation. 8 ™, ™ 
a7 22 Net R #& Sh Corp (1)... 36% 354 *36% 
108 106% Nat D Prod pf A (7). 10616 10616 10634 
91 8814 Nat Elee Pwr pf (7).... 90 90 90 
5% 3% Nat Family Stores... 3% 34 3% 
10 3. Nat Food Prod, A....-- 10 10 10 
15% 1 Do B ....- Hens 1 & 1% 
26% 21 Nat Fuel Gas (1) 24%, 22% 23% 
71% 4% Nat Investors ......---- ™, 6% 6% 
50 45 Do _vof sain Ala 46 16 46 
1 7 Nat Leather ...... Me 7 7% 
102 Nat Pow * Lt pf (6 102 101% 102 
20 174% Nat Pub Serv, A (1. 80). 20 20 20 
874% 83 Do pf (7)...--.0+++ee5 8714, 87% 87% 
57, 314 Nat Rubber Mach....... 5% 5% 5% 
17% 15% Net S T Sec, A (3800) 17% 16% 17% 
13 5 Nat Steel Cop, war..... 124% 12 12 
34 2814 Nat Sngar N J (2)....- 34 33  *33 
14 12% Nat Transit (1)......-- 13 1314 13 
54% 1% Nat Union Rad 37 4 
0 = Neb Pwr rf (7).......: 110 110 110 
2% Nanheim Phar pf......- 2 24 2% 
80 70 Neisner Bros pf (7). —_— = 0 
17 13% Nelson (H) (1)..... 17 16 16 
20% 18 Neptuve Meter, A (2)... 19% 19% 19% 
26 2314 Newberry (37) (1 10). . 25% 25% 25% 
1% 1% New Brad 1% 1% 1% 
75 70 New 74 4 8674 
86 9 Do 8554 84% 85 
140% 140% New won ‘es 140% 14034 
1314 7%, New RY, 
51. 464 New Jersey Zinc *G3) ty “a” 47 
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Transactions on the New York Curb 
































Range, 1931. 
High. Low. High.Low. Last. 
58% 41% Newmont Mining (4)... 57 53% 53% 
29° 264 N ¥ Hamburg (2%)..... 29 27% 28% 
11% 10% N Y & Hond R (71%)...11 0 4” 9 

102% 101 NY Pw & L 6% pf (6).101% 101% 101% 












118% 113% N Y¥ Te} Pf (6%)........118i2 118 11814 
14% 102N ¥ Trameit ‘ws ; 10% 10% 
14 9% Niag Hod Pow 1314 *14144 
3 1% Do A war......- ~~ 2 2% 

5 Do B war....'**’ oo 7 7% 
24 1 Do C war... 2% 2% 

10: 7 Niag Shrs (Md) (40c).. 8% 10 
22% 18% Niles Bem Pond e 20 =—20 
1% 1 Nipissing (30c).. ‘7: - 1% 15% 
614 % Noma El Corp (80c)... 6 6 
185 144 Noranda Mine es. ees ae 17 17% 

44 Nordon Corp., Ltd a 
Neo Am Avia, A war. 1% % 

65% 635 No Am Lt & P (b8%).. 65% 65%, 65% 
4 2% No Am Utility See. o @ 3 44 
11 8 No So Am Corp., A.. 11 9% 9% 
3 1% North Cent . ee 3 3 3 

Oil Corp..... 44 1 

112 10942 No Ind Pub Sv pf (7) 111% 111 11114 

102 ab 2 apne 102% 101 10117 

» 4 Northam W cv pf (3) 40 
h Pi Line (4) 29 4 
138% 1235 North St Pw, A (8) 138i 13612 13814 
% 95% Do cum pf (6).......° A 98Y, 4 
10714 101 D (7) L 
12 > 18% 16% 1812 

51% 38% Novadel Agene (+414) 50% 48 50%, 

94 Util p 
ly 4 OHIO COPPER... 
2% 99% Ohio Oil n cus Pf (6)..:100” 9 Z 

105% 103% Ohio Pub sy Pf, A (7)..1057, 105% 105% 
4% «3 Oilstocks, Ltd., A (40c). 4i 
414 Ratna 4% 4h ae 
6 4% Outboard Motor, A... |’ 5% % 5% 
Y fs... - 3% 3g 
6 24 Overseas Sec /)'*** 5% 5le 5% - 


28-26% PAC G & E 1st Pf (1%) 27% 27% 27% 
28% is Pac Pub Ser, A (1.305. 2+ 25 Dei 
4 


15 Pacific West ‘Oil |.’ 12 10% lly — 
% Pandem Oil... snes : Y \ 
2° 1% Pantepee Ou °7°°°""*- 1% 1% 1g 
5 3% Paramount Cab Mfg... 4% 3% 3% - 
: 30% 28° Parke Davis (+1.45).. || 2914 29 2914 
12 Parke A & L = OC).... 6 s 
88 81 Parker Rust P Co (3).. 88 81 88 
28% 26 Patte: m Sarg (2)... || 2814 28% 281, 
8% 6 Pennroad Corp (20c).._: 7% «7 7% 
9% 8 Penn Gas & Elec, A...: gif 8% Big 
1542 13% Penn Mex Fuel (p3)...) 14 14 (14 


111 108 Penn P & Lt pf pe 110 1104, — 

104% 103 Do pf (6) 

70% 59 Penn Wat & P nee 
20 Peoples L & P, A (2.40) 2 


78% 76y4 Pepperell Mfg (8) iesee 78% 78% 78% 
1 1 Perryman Electric |.” 1% 1% 1% 
1 3 Pet Milk . =e ‘ 100 


% Phoenix Sec tsseee 1% Y 1% 

Pie Bak of Am, A (2)... 39 358 39 
% \% Pied Hyd-El bond rts... 7 %% 
11% 3% Pilot Ret Tube, A...) 118 98 8 
25% 144 Phoenix S Corp pf (3). 24 23 2342 
2 5 ney Bow Pos (20c)__ °7 ? 
108%, 102°” Pitts & LE (5)...... 108% 1081, 10814 
% Pitts Forg Co a 0% 11 

424% 36 Pitts Plate Glass (2) 41 404%, 40 
19 133, Plymouth Oil ( 17% 13% 13% 
5 156 Polymet aig Sl. 
2514 24 Powdrell & Alex (2)... 25 25% 25) 
59 53° Pow Corp of Can (2).. 59° 58 4 59 
39% 36% Pratt & Lambert (4) ' 39% 3914 39% 
#3 {4 Premier Gold (i3e)..... % % 

25 ah Prea mene cv (3)....... 21” 99 - 

4 1 ro yalty Corp... | 24 1% 

89 88 Prudential Inv pf (6).__ 89144 88 4 
13 8% Prudential ei -o- 13 12% 12% 
6% 5 Pub Util Hldg Cp, x w 6% 6 6 
-— 2-2. % 7 7 
1} A OG ihe 1 1 1 
3644 31 Do cum pf ( ) 33% 33% 331 
86 Puget Sd Pal Pf (5).. 8512 951 85 
10314 98° PS of Ja pr in (7) 103% 10314 103: 
100% 98% Puget Sd P&L ( 9932 9912 99 
7 Pyrene Mtg coeoee TQ TY 7% 
3 2% Q@ R S-DE ee 3 2 3% 
50% 4212 Quebec Power (2%)..... 50i 42 50% 
2% 2 RADIO dia 2% 2% 2% 
4 35% R R Shares Corp (50c). 4% 4% 4y 
4 24g Rainbow Lum Pr, A...” 2% 2 2 
2 1 Aer sRgaeeetie 1 1 1 
13% 11 Raytheon eri 12 11 11} 
24% 241 Reeves (Daniel) (1%)... 24 24! 2414 
Z : Reiter-Foster . eT ee 1 1 1} 

' 5 


ance Intl Corp, 
Do B 






FEtHh htt] 4 +] | 


~ 2 on. DR eites 
74 3 Reliance Management. 
5 2% Reybam Co... $* 
1% ids 4 
11 33, Richfield Oil of Cal pf 
ll i peieaga 
4 d um pf.. 
24 Rike Kumler (2.20)... . 
17% 13% Roan Antelope Mines. nf 
100 Roch i pf, D (6) .100 
17% 151 Rockland L & (90c).. 
2%, Roosevelt Field, Ine 2% 
5% «2 Rossia Inti Corp..... : 4 4 
38 30% Royal Typewriter ae 32% 311 3215 
37% 34 Ruberoid Co WP akcceds 37 36 37 
2 Ryan Consol .....0 °°" 2% 2% 2% 
25% 23 Ryerson (Jos) (2)... °°" 25% 25° 25 
901% 81 SAFETY © H & L (8)... 83 83 83 


re St Anthony Gold... -.*’ F, 
21 13% St Regis Paper (1) 
11014 107: at Ot: pet 

Salt Creek Prod 


3% Seaboard Util ¢ tees 
aig 191% Secur Corp Gen (40c).. 
&® 4 Segal Lock &H 

4 Seiberling Rubber . 
4% 216 Selected ree 
7 4 Do full paid 


tH+htt [4] | 


Rew 


71 53! Do full pd, 
70 44 1 |) geese cee 70 : 
3% 1 Sentry Safety Control. _ - 24 1% 2 
16 14 Selby Shoe 2 eee 16 15 15 
6 Shattuck Den . i 47, 
5650 Shawin Wat & P (2%). 56 56 5 
12, 10% Sheatter (W Ay PB (14. 58 10% 40% 
™% 3 Shenandoah Corp ...... 7% 
= © bos a. .**°° 35% 34% 34% 
36 = 601% Sherwin Wms (144%)... 66 «6 66 
12 5% Si gh ee 8% 8% 81 
1% 1% Signatu Hosiery Co 1 1 
343% 333° Singer Mfg (10) 24 29%” ang 
192 135 Smith (A a ee 192 180 180 


2% 1%8 Am A : 

1% _,, tt South Am Gold & Plat.. 1% 1% 14% 

161% 161% So New Eng Tei (8). .161% 16112 16114 
25% So Cal Ed pf, B (1%). 27% 977 “97: 


%4% Do pt, © (ix)... ”: 26%, 255% 2617 | 
41% “2% sonthern Caps s:77*: “a 4 a 
7 - South Nat Gas ooo... ie ie Rs 
23% 1 uth Penn ) 
14, 10 So Pipe Line (2) 13 
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Renee, 1082. 

w 

105 102 High.Lo Jet Wed.’ 
‘Sas 97% a ~y Game Sipe. 1 1946..... 104% 100% 4 Ch’ge.Sales Close. rg Poy 1931. 

% Mase Util Ss, A, i949... 101% 101% 101% + 6 7 104 42 H et 

”* Midah 949... 94 4101%+ 1% 225 101% 35 RELI B igh.Low. Last. Wed.’s | Ran 
1001) 98% Mid West Uti SyeaSeA 50% SO 50% 4°73 | $3% 79 BRIS BONER @, 944.25 25 35 Ch’ge.Sales. Close. Renee, 206i. 

87%. 92% Do Ss, 1938 Be." '32. 100% 100 100 ~ Yo 74% 80 Remington Arma 5iqs,'35 95. 95 7s 2 4s 98% 96% W High Net _ Wed.’s 
wt e2it Do rm i aa rr poe ot . 3 aig | 96 92% Cees wy Pw sotg3 a Ti 72% 4 1 5 5” gx rt } egy Ry 8 64s, 1933. o. —. — Ch’ge.Sales. a 
sem Milwk E 9514 94 + % 21 97} 83% 79% SA Son 5s, '43.. 96 95% 1% 200 73 85 West P s Del 6s, 44.61 60 & > 9 
103% 1015 Milw 1 Ry&Lt 5s,'71.101% 1 95% + % 52 954% | .33 = 42 XET CO 6s, A, % 6 +1 18 89% 86 Wi enn 5s, 2030. 60 =©60% — 2% 99% 

P ’ 00% , ; St L G 1945. 8141 8 .. ) est Texas L 9 93, 90% 9 i? we . 
92% 89% Min auk Gas Lt 4%4s,°67.103%4 102% = 2 116102, | 100, % jas & Coke 6s, 80%, 80% — 1 89% 86% til 58,A,’57 1 + I 
bh , . s "47. 45 fe 29 80) Do 5s, A 57 89% 871, i a «: 
95° 9142 Minn Gas Lt 4s, 1950. 92 a4 10344 4 20 | “67% 56 oon Anton P § 5s.B. Aoi 40% 43 4 % | 102% 101 Wise , 1957. w i.. 89% A +2 90 
98 93 — Pwr & Lt 44s, '78 95 91% 92% + 1 7 0% } 4 5 chulte R E 6s,’35. "58.1 97% 99% + 17 34 42% | 105 104% Wi onsin P&L 5s,’56,E-102% 87% agie % 1% : 99% 
onen Miss Pwr & Lt 5s, 19 a 5 +) 3% com stoc with & 35 100% | 104% 10 se Pub Serv 6s,"! 4% 101% 102% ..  * 0 
} = I — River F C 6s, ie A - 97% + i ss oe | by } 4 Scripps (E a * eae san” 60 60 6 - 2 . 1% Do 5¥s, 1958, B.. beeen: a g 104%, A 04 rie 15 
103 102% Mins River Pv ‘ox war.. 96 0o% 106% + 1% 14 % | 96 92% Shaw’ *. EP ery $0% 89% 89% 3 - 87 YORK ICE M 6s, 1937 -" 104% 104% .. ; 
103% 102% Do! wr 5s, 1951.103 13 97. «| «(104 ‘0 1968. B .. 95% 964 + % . . 87 87 
’ o 5s, 1033 1 97 1001 _ a os 87 , : + 4 
104 "102 * Montreat H-HiseA9i:104 fy aay +4 SS | SO eR eet, BB gee fe gee? BB ar FOREIGN BONDS (Sales | 
o 5s, B -— 1034, 104 B ‘8 * Shawsheen M 1. 96% 9 ey 4 21 104 877 . in $1,000 Unit 
103, 101% NAR’ “105 108 ’ 34 103 10044 Sh M 7s, ‘31 , 96% + 1 39 97 % 78 BADEN *). 
AGAN CO . 105 + % 1 105 95 4, Sheffield Steel .. . - 101% 1015 101% 76% 55 Bogota 7s, 1951 " . 
48 Nat Food 58, A,'57.1025% 102% 102% 06 90 Silica Gel Sigs, "48.103 101 1 % 24101% | 72 $ gota Mtg Bank 7 87% 85 87% + 5 
100% Nat Pwr & ht 60,2028, A. sit BT” 8% 8 50, 35% Salder P A Aves - a HE ES le & 364 Do B 7s, 1947, new. 764 70% 7.90 8 78" 
Lt 65,2026, 67% + | e a 104% acking 6s, '32 4e-1 1 90 7914 Bue new 72" 72° 72° + 2% 8 ‘4 
Do 2020, A.106% 104% 105: 3 67% 9 So East P&l 44 43% 43 i! i .. 90% 85 mos Alres 7s. 1952.. 85 72 72 + it 73 
39 86% Nat Pub Ser. Se, i078). 73% 73 oa, + 3f ox 3 a2 20. Sou So Haat Pal o,4.2028-100% 1928 104i, + 1% 25 42% | o4 Do 7%, 1947 = 0% 82 82 “ag 2 .. 
a” ee” oe ee O18.. 734 73% 73% A «213 92% | 105 104% Seth Cal Edis 58, ‘54.1043 104 tlie ‘ened 90% CANADA 4s, 1960, s 7.. 9314 38% 90% 1 2% 52 96 
% 98%, ; 3 oO 5s. ¥, 104% 1 ) Yo 4s, 1 +. % 93h < ‘ 
80 086=-70 Nets Pwr A 2022 3” 981 99% + 40 % 105 103% D — we » 104% -- 1 61 47% © 960 . 4 93% = 
“37 ner Bro 3 “ 110110 + = 995% 9 0 58, 1952 ...... .. 104% 104% 104 1 - . a Cauca Valley C 94 93% 94 + 8 Ss. 
By 91 Nev-cal bee Sa'00,.... 99 Hhie 88 sh TS | albag 82d “Bo shes fase, jig tts toes ing = s0i% 81% De bs. Germ ts . a Soe St SS 
ng G & : 93 102 , 1952, B : 9 . ‘ ' A, 78 80% +: by 
93% 88 oe SS SOS ts'e.. S ;.. & col Stet Gene dene Jesters 103% 102% 103% + % = = . & os & “S, Fe sy + 3H SA 
Reg. See me eR a oo ST south Gan is, 35, av go QO SOM + ee ee ‘aan 
ry 0 5s, 1950, ft A 90% + 717 at Gas 6s, ’ % 994+ } g Mtg Bk 98 98% 3. 
i 84% Do 5s, P ~ ceseeees 89% 88% % 45 91 63 Do 6s, 194 , ‘44. 82% 81 a we 72% soy Do 7 Ts, 1946 7344 72% 7214 4 42 981 
82° 76 NY& 1947, 90” 8 4 88% 5 66 55 South 4, xX Pp. 14 7 % 824— % 83 82% 87ig 7914 Comi 's, 1947 728 72% 72%4 4% 2 § b 
97% 93% N ¥ For Inv oye.A, "48 9% 89% .. “ 72% 50 Sou w Dairy Pr 6'%s,'38 _— = © 2 3 74 106" 100 - rz & Priv B 5\%s,’37 i, BBS, 72% + 21 80 
P&L i 82 79% 82 + 3. thw Na 63, 61 H Cuban T 1 2 714 844 86% + 250 2 
108 th Niog Fel Ga se.'48, x7 80% ans 97% > % IT 98 105% 101 Seutw" Gas & E5s,A.37 10. 70% + ‘46 oh oe 12%, 26% DANISH en "41-108" 105% 106" + "2 106 
Sie Meee Tine ade Fue oe, te. -iee 2 = Req "ss See tee Gee ae Bu 964 + % 22 97° 01%, 99% Do Sis. 1965 $.'53.99 98% 99 + % " 
103 99 Bo" one P s 5s. D.'69..103 05%, 10 ty 5 102 «97 Ss ey Mfg 6s, 1942.... 103% 105% + 2Y x (4 6914 Danzig Pt & ; 101% 100% 101 sy 8 
5s, 102 : 5 106 , 27 Stand G . 5 967, 4 43 1057 e W 6%s, Fs 4 10 1 
A. . a ai Do 4%, Cr eo 103% loz%e 193 >? 35 103} 1a At Do Ag = El 6s, '35. 101% 1980 Bh + % A die ns 635% ERCOLE nea on = _ 73 75% + 3% 20 
D S — 99.108 | 102% 101% Do 6s, 1938, ‘conv. 4 ro #7 6 71% + : 
Wg Ser She easiest we | Bok Be eae BS ee See i Bie | Be BLEEP st de 2 “2 
or St 97 . oat 8 103% 2y, Stand fh *suueeteces 997% *s 50 102 1 73 Piya lipo 801, 77g 801% + 21 5 88 
101, 180” Do Sis, 1040. at iS 98%: 1% at 98 | TS 75 Stang Pow a1. 8, at saat Say 9 + iy = 43 100% | Fe FARMERS N MTGis63 81 7S §1 = S68 
sasseeees 1008, 101+ ° 103% and Tel 5%s, °43. 8 96% 9814 = 75 Finlan S, 1944 94% 94} . = 13 
104 102% D 6s, A, 1948... 10 + & 7 10110 68 55% Stra 43, A.. 75 % 98% + 1% 82 gay d Res Mtg Bé6s,’61 § 4 94% 944+ ¥ 
108 10444 Nor. 54s, B, 1950......104 105 % 15 Va 80 65 Stute Nath 68,38 68 75 *; 1 7 89 16% GER CONS M 7s,’ 8142 80% 812 i 1 
98% 95 a age Fgh ‘35. 104 104% + % -_ 102 100 z Motor Car 7%s,’37 & 6 +3 . 89 76% Do 7 7s,’47, 8784 84 84 2 10 81% 
7 . 104% 104% 104% 4 30 10¢ % Sun Oil 5 19: 80 80 80 + 4 vin 80 67 s, 1947 .. _ 84 7 : 
102% 99 OHI - 97 95 < 3M 1 4 So sen Pi 4s: ~ ‘eavapleg 102 101 5 Be ds $47 Do 68, 1947 +--+ 89 84% 89 + 45 2 
oO Eneson , 96 2 921 Ay ine %101%— % 24 84% 70% Gesfu . 80 75. 791 5% 64 90 
96 Ohio P be 60. . .102%4 1013 ms 10 vr il en 1940.100 99% 99% — 3 ‘ . 88% 73 erel 6s, 1953 <u a 79%, + 4% 7 
103% 101 De fe 5. 4148,D,'56... 99 01% 102% + 1% 11 1 ooig Swift & Co 5s, S, 70. 921% gate 9 a 38 ‘8 Do 68, 1953 84% 83 84% + oa 3 81% 
, 214 + 23 1003 , ex war... 887 43 4 24 
Fe eet snee ne a” a et us Don pa 8 7.101" 101 10 36 4 98 HAMB S840 (BB + 
: ° . § 1 MBURG EL 7s, ’ s 7™ 2 
101% 100 Osw Gas & Elee 5s,'50 5 103% 102% 103% + 1 98% 10144 9914 Do 5s, 1940 .......... 103% 10: . ee 85% 77 Hi RG EL 7s, '35.100%4 99) , - 
1 a2 S, 194 3 10 amb E S. f ; 0% 99 100 7 = 
10645 104% rac G ae oe e-52; -1008% 100% 100% 1 of roy | 1028 2, TEN BL 0 a Torts 101% 101% +" '% «90 101% = f.fene Cred eis, 1048 85% 834 8%4 + + iy 30 86 
1 Do C,'52. .106% 1 , 9 10 Do 5s,'56, s 7 wi. 102% 101% 102 4 867 lanover 7s, 1939. 8 81% i 
99% 96% D , B, 194 “10 06 106% % 1% 9814 Do 5s 1) ae 014% 101% 10 y+ % 85 102% % 71 Hun-Ital Bk 74s, AC,’ 92 90 92 2 14 83 
99% 97° Do Myon 1987. be ory 88 % 39106 | 101 99. Tenn a, re Jord 1012 Jor. 3... | 88% & IS 48, AC."6S 86% 84 86 , 48 
> tee 4, A ro 9st wr 5s, 14,101% =x. ARCO HY i, + 3% 
eo BE Pe “00, ace a, gay | 70% — o Pub Ser M0: - 18% 101% 101%4 + iy . Toy sei IsottacPraseh 1s, "42. % 88% 85% 88% + 3 oe 
"Li . a . < +42 % 9S, + 2 > Super wr _  . Ba. 72 76 | ~ . 
8 65 Pas Pwr & Lt 58,55 He 71% Tit 1g 3 98% 95% Texas — Gas 5s, ‘48 rth 69 70 111 98% 8014 77 pwr 68, °63 75% 7 is 
> 7 l ’ 2 M’ field % 71 751 + 4y ‘ 
95: a ad Ol 6%4s,'43 81 974%, 98% + 1% 5 72 79% 56 Texas G Serv 5s, "60. oe +1 6 70% 497 eld M & S 7s,'41,xw 8 h 4 197 76 
165 99 101% 98 jas Util 6s, 975% +1 : g 43  Maranh ,"41,xw 80% 80% 80% 
101 100 —_ Cent L & P 4\%s,'77 9 79 6=— 79 2% \% Texas Pw 1945 79 77} = 197 9944 76 62% ao State 7s,'58.. 45 6 80% + 1% —" 
83 80 P Se, 1070......... 101 + to 95% + 1 67 78% 107 106 Do r & Lt 5s, '56. 101 1 5% — 1% 24 775% 70  Mendellin 7s, E 1951... 78 441, 44144 + 1 81% 
vacees 201 Me 59 TTY 6s, A, 22. a% 00/4 101% .% 1% 56% Mend , 1951... 75 70% 75 4 2 48 
104 102% Penn Ohio 101 +1 95% 4 66% Thermoia + % 109 102 “ ndoza 7148, 1951 Me 75 +4 
in Ohio 6s, 106% 1 1057 “ se CE 12 
100 97% Penn Ohio rat ‘Sigs, "54. 103% 103 2 a 64-54% Tri Util cv 5s, 934...... aie 76 7 ' 10 .. be ete, 103% NETHERLANDS 6 h 62% 68 + 8 36 7 
ion” 108” Po 1950, x"w "59. 100 oS joo” t 5% [2.18 & oe ate fae ad is ow tay (188 58” ong st” N'foundiand, 5s,’ *s2¢s7d).100 100” 100 = 3 ‘e 
102° Penn P _ 28 103 102 +1 23 101" 80 Un Ame 1944... 82 4 58 ppon El Pow 6 00 100 5 
SR eee a i | 8h Me ten iy be ace cit yas | iy BERMAN Ht Sh S iin 
) ‘ aoe M nion Gulf 103% 103% 2s russia Elec 6: ' 41 42 a 
101 «95% Pens Marq 449.6 80, n 99 me . 25 104% 95% 9114 Uni ulf 5s, 1950... .102 03 % 1 1031 54 39 s, 1954. 76% 7% 7 3 16 45 
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n | Compan Pe- 
a y. e- Pay- Hid 
, R ‘ rs. of | 
Continued from Page 525 yment Tom Reed Gold M = riod. able. Record. Compa 
si ; ss Apr. 1M ‘ ny. Pe- Pp 
” Ac ar. 16 s Rate ‘ay- Hidrs. 
Company. Pe- Pay- Hid | Company ' Pe- Pay- Hidrs Viau Biscuit 2d pf. a | Noblitt Spoon Gas... oa riod. able. + 
2 eer tte, rod. ale, “Record | Bane wine aan. 4 re ao | Sec nn g At Mer 
R Pod -3Twc Q Junel5 J | roc, Ltd. p Q Mar. 31 aitea Com Itali : | io Financ 10c . ar. 12 
‘ 5 Jun Ww >, , pl $1.72 Mar. 26 aliana Tr. s e ’ Q Apr 
eee Bre Q Dec. 18 Bep. 1 | West Penn El. A 31:50 @ Abr. 3 Mar. 14 Chi Ri & Pacific.” deb ioe Q Mar. 31 Mar. it | ec Inv & Int Ex (N ¥j.28 O Mar 1 Mar. 10 
Tri-Continent :..18%e Q Mar. Dec. 1 | Do 7% pf.. . $1.75 Q Mar. 20 } ar. 14 Continental Gi cific.....$1.25 Q Mar. ar. 14 | ar. 20 Feb. 28 
Tri-Utiiities ry ‘pt .. .$1.50 Q r.16 Feb. 28 Do 6% pf $1.75 Q May Mar. 17 City M zin ei Mar. 31 Mar. 13 Omitted, 
f pr. pr. May 15 ach & T - Q Apr. . 
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pe 9.30% Po wae eT oe) oe woe See pt «hse Q Apr. 1 Mar. 16 Ont T German Lioyd... 6% ° Apr. 15 Mar. 31 vanes 7 om a $3.50 3 Mar. 1 
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istics—Brokers’ L —Gold Mov 
Banking Statistics—Brokers Loans—Go ovement 
Debits to Individual Accounts by Banks ; Statement of New York City Member | Statement of Member Banks 
| PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
F ; PORTING MEMBER BANKS IN LEADING CITIES 
in Reporting Centres Banks (Millions) 
Gee ee) Mar 4, Peb25, Mar. 5.Mar.4Feb 2 Mar. 5 
} a .29, » * . 4, % 5, 
(Thousands) Mar. 11, Mar. 4, Mar. 12, | Loans: 1981. 1981. 1980. 1981. 1931. 1930 
No. of -—— Week. Ended——_—__—. | Loans: 1931. 1931. 1930. | On securities $7,2 $7,313 $7,737 $742 $777 = $868 
Federal Reserve Centres Mar. 4, Feb. 25, Mar. 5, On securities .......--.---+++++++-+- $3,082 $3,160 $3,065 | All other 8 168 18,151 __8.810 _ 561 __563 __604 
District. Included. 1931. 1931. 1930. MUNN ok 6 oss 255 nkees Seated DE 2,272 2,321 2,635 | protal $15,421 7$15,464 $16,547 $1,303 $1,315 $1,472 
L-Boston -.-..-.-.-. 16 $566,328 $418,840 $701,733 AINE ele ce Elan $5,354 $5,481 $5,700 | y. 8 Gov secur. $8,444 $8,414 $2,705 $83 $245 $168 
3—Philadelphia ..... 18 "595,116 440,694 705.706 | tnvestments: |} Other securities. 3,736 3,769 2,788 304 308 203 
at | sh beema = poy rae = United States Govt. securities. ..... $1,348 $1,357 $1,097 Total $7,180 $7,183 $5,554 $647 $653 $370 
ichmond .......- y ’ . ther securities. ..........--..--e05: ° ’ | Tot. loans & inv 52 i ($2 64 22.101 $1950 $1,998 81843 
6—Atlanta .......... 25 255,121 233/757 267,954 —_ ——_ - ___ |} ; s v.922,621 ($22 G47 $22,101 $1,950 $1,998 $1,843 
P-MIORBO ..<..5.00: 38 1,396,040 989.121 1,762,890 Total investments ...............- $2,475 $2,473 $1,895 | Res. with Fed 
8—St. Louis......... B s cae yo em | eserve banks. $1,773 $1,801 $1,683 $185 182 174 
2-gyinnenpelie Reker 3 Hee or aod 2 Loans and investments—Total ......-. $7,829 $7,954 $7,595 | Cash in vault ; 211 224 218 13 . 14 : 14 
Symes ; ’ : ae —— see Ae , os ae 2 : - 
> — ts md RSS 17 167,450 139,104 205,549 | Reserve with Federal Reserve moan. $866 $784 $755 | alg sac A ¥ - on —— = — “— 
12—San Francisco.... 27 878,899 572,275 1,072,570 = gh a teeeeeeete sem gt 5.276 | Govt. deposits “29 "80 gee 4 10 : 
- ms ae Ge | ee. * [396 sagas’ | Due from banks. 1,855 1,848 1,098 170 160 124 
OS ae $12,621, $8,882, $16,238,119 Government deposits . oi ain as | Due to banks 3,835 3,777 2,910 371 373 330 
New York City...... 1 6,602,295 4,536,812 9,035,266 | Due from banks ...............++.0:: 99 97 'g2 | Borrowings from i 
— SE Say NER on Gases opn nknaetacchens 1,253 1,315 897 Fed. Res. banks 47 42 128 1 1 1 
Total outside N. Y.C. 262 $6,019,370 $4,345,981 $7,202,853 Borrowings from Fed. Reserve Bank. .... re 1 tRevised 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
” ed Fed. Fes, Condition March 11, 1931. 
—Combin Res. Banks... —N. Y. Fotesed ine. Bank.— Gold Total Bills Total U.S F. R. Notes Due Memb’rs Ratio, 
RESOURCES. a 11, ot r. 4, was. 12, ae 3. — 4, oe J District. Reserve Discounted. Gov. Secur. in Circulation. Res. Acct. “ae 
Gold with Fed. Res. agents.. $1,715,384 $1,705,384 $1,656,159 $366,919 $366,919 $258,594 | Boston ............ $208,961,000 $8,777,000 $46,368,000 —$126,550,000 $344,013,000 83.2 
; New York ........ 1,109,888,000 38,082,000 188,258,000 255,965,000 1,067,68,000 86.7 
a OE UES aS eS Philadelphia... 233'973,000  21,928'000 60,358,000 137,506,000 ‘1451774000 85.8 
si om - emmend eave eevee fr ison (here ee eT 
Gold held exclusively against BOMMOME 6. cc ccc ,180, ,122,000 80,916, 914, 9.5 
BEER, ocieccccuse 157,498,000 14,431,000 10,186,000 — 130,641,000 60,653,000 85.8 
_oe eae a a a a ee aS, ., 380/617,000 15,884,000 81,486,000 —-:153,330;000 $25,583,000 83 4 
6 ee 500.228 a  aaepregeer 102,595,000 8,158,000 24.025, 000 76,815,000 ,508,000 77.1 
Federal Reserve Bo Oe > 491,679 638,670 181,933 137,017 186,279 | Minneapoils ...... 63, 238.000 3,808,000 26,090,000 47,839,000 47,633,000 . 70.0 
Sold oy ai getesnered 847,650 863,614 690,564 547,638 551,288 415,596 Danses nar apt #3900 boo 11,314. 000 30) 331. 000 96,843/000 87°31 y 60.9 
shale a ciglaisi tai , . , ’ OP adscecessesec 902, ,546, ) ,843, ,319, 
s 
Snake cneneete «2s $3,006,374 $3,094,297 $3,039,159 $1,109,888 $1,068,620  sav6,059 | 529_Francisco..... 292,481,000 6,218,000 39,241,000 162,144,000 179,669,000 86.7 
Reserves other than gold..... 184,172 175,990 183,703 56,314 48,778 55,062 
Total reserves ............ $3,280,546 $3,270,287 $3,222,862 $1,166,202 $1,117,598 $931,121 Foreign Bank Statements 
Non-reserve cash ............ 78,878 75,634 71,724 20,834 18,096 14,161 REICHSBANK 
Bills discounted: ae . 
Secured by U. S. Govern- (Thousands of Reichsmarks) 
ment obligations ......... 49,628 63,258 120,838 15,055 15,185 18,799 *Mar.7, *Feb. 28, t¢Feb. 23, tFeb. 14, tFeb.7, tMar. 7, 
Other bills discounted....... 122,922 127,318 145,500 23,027 23,649 14,349 - sine a 1931. , , 91931 1931 1931. BOP 1950. 
- - —_— —— Go. coin an eee R . 2,285,108 2,265,626 2, +f 110 2,462,149 
Total bills discounted..... $172,550 $190,576 $266,338 $38,082 $38,834 $33,148 Reserve in foreign currencies.. 189,424 165,566 175,402 181,182 198,40: 401,80 
Bills bought in open market. 151,402 100,555 256,538 49,392 29,826 60,558 Bills of exchange and checks. .2,043,111 2,054,971 1,525,632 1,609,102 1,802,299 1,918,176 
U. S. Government securities: Silver and other coins....... 166,163 160,426 202,271 192,157 178,357 138,446 
_ =e mie ah ee AE He | Roteon er tan ote a Be Be 
reasury notes ............4- . ’ ’ ’ ’ POD. cccvesccecsscccces 54, 5 85,32 * . aay © 
Certificates cm ee 350,484 355,451 233,270 107,363 112,609 114/438 Investments Be ehER Ea sS wacaats 102, 264 102 322 102 $22 102,322 102,351 ses 246 
= Sn samen ae .-. &49, ,216 555,88 * a ‘ 
Total U. S. Govt. securities $604,704 $599,867 $514,113 $188,258 $183,928 $233,430 | Notes in circulation......... ».4,144;808' 4,427;968 3,704,405 3,897,256 4,084,240 4,48(,231 
Other securities ............ eee pees 0%  eecdns = Bawens 10,050 Saner maturing obligations... . 301 308 ™ isa “ = 350.239 sees = hak 
- ———_- — ther liabilities ............. 8:9 84 334,100 133 ; 
Total bills and securities. . $928,656 $890,998 $1,049,069 $275,732 $252,588 $337,186 .....:.......... ” 5% 5% 5% 5% BY4% 


Due from foreign banks...... 











































































F. R. notes of other banks... 14,664 16,239 21,635 3,717 5,073 7,422 *Cable report; subject to revision. tAs Ra... in the official Reichsbank statement. 
a ere ety oie ae Ef | Rte rer] eee 
ree 58, : , , ’ 5 BANK F FRANCE | BANK OF ENGLAND 
All other resources........... 19,850 19,729 15,458 7,694 7,260 5,861 S (Thousands) 
~ = ——<—$————————— ) 
Total resources ........... $4,843,007 $4,848,080 $5,057,790 $1,607,360 $1,554,432 $1,473,497 ee 6 ee Mar. 11, Mar. 4, Mar. 12, 
LIABILITIES Mar. 7, Feb. 28, Mar. 9, 1931. 1931. 1930. 
stp 3 1931. 1931 1930. Circulation ... £350,326 £350,722 £350,447 
Federal Reserve notes in ac- a oe 56,082 55,923 42,753 | Public deposits ... 8,757 7,827 8.987 
tual circulation ............ $1,445,855 $1,459,837 $1,609,006 $255,965 $267,182 $202,268 | Sight bal. abroad. 6,954 7,004 6,959 | Private deposits.... 92,742 100,023 95,743 
Deposits: — ‘ot. _— bought | Bankers’ account.. 59,274 66,612 59,001 
Member bank—reserve ac- —* Sirrree 19,332 19,279 18,715 | Other accounts..... 33,468 33,411 36,742 
COUN 22. cc ccccscceccccess ’ 2,365,192 2,353,902 1,067,683 986,306 957,233 Coml. bills, France 6,287 8,244 5,626 | Govt. securities. 30,434 34,394 37,331 
Government .. ,124 43,644 1,171 11,323 12,434 194 | Ad. against secur.. 2,951 2,801 2, 634 | Other securities. 37,946 40678 23.429 
Foreign bank .... 5,197 6,696 1,698 1,713 2,242 | Negotiable bonds | Discts. & advances 9,238 10639 7,959 
Other deposits ... 16,737 19,672 8,145 7,949 7,835 of sinking fund.. 5,198 5,198 5,395 | Securities 28,708 30,039 15,570 
ae - —_ Circulation eS OP 78,328 78,947 70,373 | Reserves .... §1,402 61,039  +62;175 
rl eee - er $2,430,770 $2,381,441 $1,088,849 $1, 008, 402 $967,504 — cur’t accts.. 23,337 24,302 15,576 | Bullion ..eeee+ 141,729 141,761 152,622 
Deferred availability items. 448,988 500,381 599,918 113,112 129,530 — ° ge “Saree 85.16% 54.16% 49.74% | Prop. res. to liab.. 50.6% 47.3% 59.3% 
pm me med "SRE 169,024 169,092 172.212 65,680 65,678 67,639 patio Sener: 2% 3% Bank rate ........ 3% 3% 4% 
as tice ets e Manne eeahe 274,636 274,636 276,936 80,575 80,575 ,001 
All, "thet liabilities........... 13,733 13,364 18,277 3,179 3,065 5,293 
Total liabilities.......... $4,843,007 $4,848,080 $5,057,790 $1,607,360 $1,554,432 $1,473,497 : ; 
ee Sota Eqcerves to de- BROKERS LOANS 
posit an era eserve = — 
note liabilities combined. 83.3% 84.1% 80.8% 86.7% 87.6% 79.6% 7 NEW YORK REPORTING MEMBER BANKS aieattiags 
Contingent liability on bills | | | 
purchased for foreign corre- | 
PD civckenvechdebencen $460,945 $462,261 $505,599 $149,940 $151,256 $168,107 | 
GOLD MOVEMENT BROKERS’ LOANS 
5 (New York Reporting Mem>er Banks) q 
Weak Ended March 11, 1931. (Millions of Dollars) 6 ‘ 46 
Imports : Own Out-ot- | 
ES. sn... . oc cccccecsace $2,919,000 Ac- Town Oth- De- | 
— an Ste eerereeeeeseeeens Soe'ens 1931. count. Banks. ers. Total. mand.Time. 
Chiefly from ‘other ‘Latin-Amer- ' Mar. 11....1,236 203 290 1.819 1.411 408 
ican countries ................ 261,000 | ay: Pee Fo} at 1 1 aS | st [ le 
° eoeeds ’ .° } — 
From Dutch East Indies........ 17,500 Reb. 18... 1,229 2er 276 L772 1,365 407 ] 
eb. oe ‘ ‘ | 
WE SDA schinavecadituatnaasnal $4,101,500 Feb. 4....1'099 318 299 1'716 1294 422 m | 
Week Ended March 4, 1931 28....1,089 328 317 1,734 1,303 431 © = 
Imports: 1,101 330 326 1:757 1)312 445 | |& | & 
Be POI a o.c'c.ccccceccccccs $5,382,000 118 a4 PH en ase 457 7 4 | 4 
From Uruguay EE COORG 1,230,000 , ° ’ “Teas 0 SS Te 
rom ia cals ak hae t a 
Chiefly from other Latin-Ameri- be 28 $70 1.938 1.466 4 - os 
can countries ORE < Pee ee Ree 150,000 1184 395 430 2.008 1 475 304 re) 5 
’ ’ ’ “ 
EE “sdntigesebtddeemenenbininad $7,212,000 1,296 373 442 2111 1,557 34 z F | A 4 
. ° . . Oo 3Fr Saale 7 at re) 
RESERVE BANK CREDIT AND 1.292 439 455 2185 1.602 583 = fut i FOR ACCOUNT OF = “a 
RELATED !1TEMS -1,335 451 449 2,235 1,643 592 a ae ; OTHER a) 
(Millions of Dollars) 5....1,512 469 473 2.454 1,847 606 D f ; D 
N Mar. 12....1,146 1,079 1.494 3.720 3,302 417 pli i | 
—Net Change Since— ya a -¥ R ACCOUNT 4 MAR 4 
Mar, li, Mar: 4, Mari? | DISCOUNT RATES OF CENTRAL BANKS ~ eee oe te TOWN BANKS —phH oy 2 
Bills discounted ..... 173 —18 — 93 1 Res gee 
Bills bought ......... 151 +50 —106 | =... “Rate. PO ae Sf iN en ve 
U. S. securities....... 605 +5 + 91 .. 2% Jan. 2,1931 3 ewe 
Other Reserve Bank New York . ... 2 Dec. 24,1930 2% 
DL. ai 66:606 eso bes 13 —4 — 18 1 ; ae July 3,1930 4 
Total Reserve Bank Cleveland ...:...... Dec. 29: 1930 3% S/S 
tere: 92 +34 —126 ichmond ©... 22... July 18, 1 ae ' 
oe gold stock .4,677 +5 +292 tlanta ............ Jan. 10, 1931 tr] > 
Treasury currency | NE <0 dre catoses Jan. 10, 1931 in 2) 
adjusted . 712 410 in i, BMD 5 ncccsceds gen, 3 931 7 FOR OWN ACCOUNT di t. 
Money in circulation. 4,554 —21 + 58 ope. se S 
spamey te ctesutation.. Kansas City... :: fe Aug. 15. 330 + j | “Shee 
I fers cucacincd 2,436 +71 4.82 gent. 9. 1 | 
i nded —- May 1. 1930 ee oO —_—— — — 12] 
‘unds, non-member Jan. 2. 1 | 19 i 
deposits, &c......... 401 ..  —10 | Germany 110000050277 Oct: 9:1 4 wa 729 1339 1331 
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INVESTMENTS 


THAT ENDURE 


More than 600,000 individuals are represented in the 
list of stockholders of the group of public utility companies 
whose securities we distribute. This group is one of the 
largest and most progressive in the country. The population 
served by the companies is more than 13,000,000, the 


combined number of their customers is over 5,000,000. 


UTILITY SECURITIES COMPANY 
il 


Inquire of us for full information about the investment securities 
of Commonwealth Edison Company, The Peoples Gas Light and 
Coke Company, Middle West Utilities Company, Public Service 
Company of Northern Illinois, Midland United Company, Insull 


[ 'tility Investments, Inc., and Corporation Securities Co. of Chicago. 


230 South La Salle Street, Chicago, Il. 


Cleveland Detroit San Francisco Des Moines Minneapolis Kansas City 
Richmond St. Louis Milwaukee Louisville Indianapolis Los Angeles 


Utility Securities Corporation, 111 Broadway, New York 
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